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$�)DPLO\�$ORQH�± &KDSWHU����± 3ODQQLQJ�$KHDG

³,¶P�JHQHUDOO\�RSSRVHG�WR�XVLQJ�ODQGPLQHV��/LQFROQ�´ 7RP�H[SODLQHG� ³,�IRXQG�WKH�&'�
ZLWK�WKH�WRSR�PDSV�DQG�,�FDQ¶W�VHH�WKDW�ZH�KDYH�PXFK�RWKHU�FKRLFH�´

³1RUPDO�SURFHGXUH�ZRXOG�EH�WR�LQWHUVSHUVH�WKH�$30V�DQG�WKH�$70V� 7KH�XVH�RI DQWL�
SHUVRQQHO�ODQGPLQHV��$3/��FDQ�EH�WUDFHG�WR�:RUOG�:DU�,,�ZKHQ�WKH\�ZHUH�GHYHORSHG�IRU�
XVH�LQ�DQWLWDQN��$7��PLQHILHOGV�WR�GLVFRXUDJH�IRRW�VROGLHUV�IURP�GLVDEOLQJ�$7�PLQHV� 8Q�
IRUWXQDWHO\��HYHQ�ZKHQ�XVHG�DFFRUGLQJ�WR�WKH�JHQHUDOO\�DFFHSWHG�GRFWULQH�RI�PDUNLQJ�
DQG�UHFRUGLQJ��WKHVH�QRQ�VHOI�GHVWUXFWLQJ $30V FRQWLQXHG�WR�SRVH�KD]DUGV�ORQJ�DIWHU�
WKH�HQG�RI�WKH�FRQIOLFW� $OWKRXJK�ZH�KDYH�VLQFH�DGRSWHG�VHOI�GHVWUXFWLQJ�DQG�VHOI�
GHDFWLYDWLQJ�ODQGPLQHV��WKH�LQFUHDVHG�FRVW�KDV�OLPLWHG�WKHLU�XVH�WR�RQO\�1$72�DOOLHV�DQG�
D�IHZ�RWKHU�FRXQWULHV� %HFDXVH�WKH�EXON�RI�WKH�PLQHV�VWLOO�LQ�XVH�DURXQG�WKH�ZRUOG�DUH�
QHLWKHU�VHOI�GHDFWLYDWLQJ�QRU�VHOI�GHVWUXFWLQJ��WKH�KXPDQLWDULDQ�FRQVHTXHQFH�RI�GHSOR\�
LQJ�WKHVH�PLQHV�KDV�OHG�WR�DQ�HIIRUW�WR�DFKLHYH�D�JOREDO�EDQ�RQ�$30�

³,Q�UHVSRQVH�WR�WKLV�HIIRUW��3UHVLGHQWLDO�'HFLVLRQ�'LUHFWLYH��3''�����DQQRXQFHG�D�QHZ�
$30 SROLF\� 7KH�'LUHFWLYH�DOORZHG�WKH�86�WR�NHHS�LWV�PL[HG�DQWLWDQN��$7���VHOI�
GHVWUXFWLQJ�PLQH�V\VWHPV�DQG�GLUHFWHG�WKH�'HSDUWPHQW�RI�'HIHQVH�WR�GHYHORS�DQG�ILHOG�
DOWHUQDWLYHV�WR SXUH�$30 V\VWHPV�WKURXJKRXW�WKH�DUPHG�IRUFHV� 7KH�$30 $OWHUQDWLYHV�
SURJUDP�EHJDQ�DV�D�WZR�WUDFN�DSSURDFK� $�VHFRQG�GLUHFWLYH��3''�����SURYLGHG�DGGL�
WLRQDO�GLUHFWLRQ�IRU�PL[HG�V\VWHPV�DQG�DGGHG�D�WKLUG�WUDFN�WR�WKH�SURJUDP�´

³%HFDXVH�DOO�\RX�KDYH�DUH�WKH�ROGHU��QRQ�VHOI�GHVWUXFWLQJ�PLQHV��,¶P�JRLQJ�WR�SURSRVH�D�
GLIIHUHQW�DSSURDFK� :H�FDQ�SXW�LQ�WKH�$70V�ILUVW�DQG�DGG�WKH�$30V�LQ�D�VHFRQG�PLQH�
ILHOG� ,I�WKH�PLOLWDU\�GRHV�KDSSHQ�WR�FRPH�EDFN�ZLWK�DUPRU��WKH�ILUVW�ILHOG�ZLOO�VWRS�LW�FROG�
DQG�WKH\¶G�KDYH�WR�EH�IRROV�WR�FRQWLQXH� 2Q�WKH�RWKHU�KDQG��LI�\RX�JHW�VRPH�DPDWHXUV��
WKH\¶OO�SUREDEO\�FRQWLQXH�DQG�ZDON�ULJKW�LQWR�WKH�$30V�´

³+RZ�ORQJ�WR�JHW�LW�DOO�LQ�SODFH��/LQF"´

³'HSHQGV�RQ�KRZ�PDQ\�ZH�GHSOR\��PD\EH�D�FRXSOH�RI�ZHHNV��SRVVLEO\�ORQJHU�´

³'HDQ��DUH�\RX�FRPIRUWDEOH�ZLWK�WKLV"´

³6XLWV�PH�´

³-LP"´

³,W¶V�D�JR�DV�IDU�DV�,¶P�FRQFHUQHG�´

³:KDW�DERXW�WKH�&OD\PRUHV�\RX�EURXJKW"´

³0DQQ\�WROG�PH�WKDW�KH�GXJ�D�ILJKWLQJ�WUHQFK�DURXQG�WKH�RULJLQDO����DFUHV� :H�FDQ�GH�
SOR\�WKH�&OD\PRUHV�WKHUH�´



���

³/HW¶V�GR�LW� 'HDQ�DUH�\RX�UHDG\�WR�FRPSOHWH�RXU�ULGH"´

³6XUH�´

³,�ZRQGHU�KRZ�/LQF�LV�JRLQJ�WR�SXW�LQ�WKH�PLQHV�LQ�DVSKDOW"´

³*RRG�TXHVWLRQ��PD\EH�KH�ZRQ¶W�´

³2K"´

³+H�PLJKW�UHPRYH�WKH�DVSKDOW�DQG�OHDYH�XV�ZLWK�D�JUDYHO�URDG� 7KDW�ZRXOG�EH�RQH�VROX�
WLRQ� ,Q�IDFW��WKDW�ZRXOG�EH�WKH�RQO\�VROXWLRQ�WKDW�,�FDQ�VHH� 0HDQZKLOH�ZKHUH�DUH�ZH�JR�
LQJ�WR�SXW�WKH�QHZ�URDG�WKDW�ZH¶YH�WDONHG�DERXW"´

³7KLV�ULGJHOLQH�RQ�WKH�VRXWK�RI�WKH�DFUHDJH�H[WHQGV�DOO�RI�WKH�ZD\�EDFN�WR�WKH�URDG� :H�
FRXOG�UHPRYH�VRPH�WUHHV�DQG�SUREDEO\�JHW�WUXFNV�WKURXJK�WKHUH�´

³<RX�UHDOL]H�WKDW�WKDW�ZLOO�PHDQ�FOHDULQJ�DERXW�������DFUHV�RI�JURXQG��GRQ¶W�\RX"´

³7KDW�ZLOO�JLYH�XV�D�PRUH�ILUHZRRG��PD\EH�DV�PXFK�DV�����FRUGV�´

³,�GLGQ¶W�WKLQN�DERXW�WKDW� %XW��LI�/LQF�FOHDUV�RII�WKH�DVSKDOW��ZH¶UH�JRLQJ�WR�KDYH���FUHZV�
ZRUNLQJ�IXOOWLPH�IRU�VHYHUDO�PRQWKV�´

³,�FDQ¶W�VHH�DQ\�SUREOHP�ZLWK�WKDW�'HDQ� :LWK�WKH�QXPEHU�RI�SHRSOH�ZH�KDYH�QRZ��WKHUH�
LVQ¶W�HQRXJK�ZRUN�WR�NHHS�HYHU\RQH�EXV\� :LWK�WKDW�H[WUD�VHSWLF�V\VWHP�ZH�DGGHG��RXU�
OLPLW�LV�QRZ�DERXW����IDPLOLHV� ,Q�RUGHU�WR�DGG PRUH�IDPLOLHV��ZH¶OO�QHHG�WR�FOHDU�PRUH�
SDVWXUH��WRR� ,�QRWLFHG�WKDW�RQH�RI�RXU�WDQNHUV�LV�HPSW\��GR�\RX�KDYH�DQ\�LGHD�ZKHUH�ZH�
FDQ�JHW�D�UHILOO�RU�D�UHSODFHPHQW"´

³1RW�D�FOXH��7RP� 7KHUH�ZHUHQ¶W�DQ\�PRUH�RQ�,��� 7KH�WZR�SURSDQH�GHOLYHU\�WUXFNV�DUH�
HPSW\ WRR� :KHQ�ZH�JR�WR�7UDF\�WR�UHILOO�WKHP��ZK\�GRQ¶W�ZH�ILQG�RXW�LI�WKH\�NQRZ�ZKHUH�
ZH�FDQ�JHW�D�ORDG�RI�GLHVHO"´

�

³:H�DUH�JHWWLQJ������ELRGLHVHO�IURP�0RQWHUH\��7RP� ,W�FRPHV�IURP�DQ�RXWILW�QDPHG�3D�
FLILF�%LRIXHO�´

³'R�\RX�WKLQN�ZH�FRXOG�JHW�D�IXOO�ORDG� �������JDOORQV"´

³,�FDQ¶W�WHOO�\RX�WKDW��EXW�\RX�FRXOG�WU\� :KDW�DUH�\RX�SHRSOH�GRLQJ�ZLWK�\RXU�XVHG�FRRN�
LQJ�RLO"´

³:H¶YH�VDYHG�LW� :H�KDYH�LW�LQ����JDOORQ�GUXPV�EHFDXVH�ZH�GRQ¶W�NQRZ�KRZ�WR�SURGXFH�
ELRGLHVHO�´



���

³7KDW¶V�WKH�WKLQJ��WKH\�GR� 0RVW�RI�WKHLU SURGXFW�XVHG�WR�EH�IURP�UHF\FOHG�YHJHWDEOH�RLOV�
7KH\�KDYH�WZR�RSHUDWLRQV�QRZ��UHF\FOLQJ�DQG�ELRGLHVHO�SURGXFHG�IURP�VR\EHDQ�RLO� ,Q�
WKH�SDVW��ZH�KDYH�EHHQ�DEOH�WR�WUDGH�WKHP�RXU�XVHG�YHJHWDEOH�RLOV�IRU�ELRGLHVHO�DQG�D�
OLWWOH�WR�FRYHU�WKHLU�SURFHVVLQJ�FRVWV� ,W�LVQ¶W�D�VWUDLJKW�WUDGH�EHFDXVH�RQH�JDOORQ�RI�XVHG�
RLO�GRHVQ¶W�SURGXFH�RQH�JDOORQ�RI�ELRGLHVHO� 7KHLU�VR\EHDQ�EDVHG�ELRGLHVHO�LV�UXQQLQJ�
DERXW����D�JDOORQ�WKHVH�GD\V� <RX�FDQ�EOHQG�LW�ZLWK�GLHVHO��\RX�NQRZ� ,Q�WKH�PDQXIDFWXU�
LQJ�SURFHVV������SRXQGV�RI RLOV�RU�IDWV�DUH�UHDFWHG�ZLWK����SRXQGV�RI�D�VKRUW�FKDLQ�DOFR�
KRO��XVXDOO\�PHWKDQRO��LQ�WKH�SUHVHQFH�RI�D�FDWDO\VW��XVXDOO\�VRGLXP�RU�SRWDVVLXP�K\�
GUR[LGH��WR�IRUP�����SRXQGV�RI�ELRGLHVHO�DQG����SRXQGV�RI�JO\FHULQ� +RZ�PDQ\�GUXPV�
RI�XVHG�FRRNLQJ�RLO�GR�\RX�KDYH�QRZ"´

³&RXQWLQJ�WKH�XVHG�ODUG" $�ORW� :H¶OO�KDYH�WR�FRXQW�WKHP� :H¶UH�JHWWLQJ�DERXW����SRXQGV�
RI�ODUG�IURP�HYHU\�KRJ�DQG�ZH�NHHS�UXQQLQJ�RXW�RI�EDUUHOV�´

³7KH\�WDNH�DQ\�NLQG�RI�DQLPDO�RU�YHJHWDEOH�IDWV�´

³+RZ�VWHHS�LV�WKHLU�SURFHVVLQJ�IHH"´

³$�EXFN�DQG�D�KDOI�D�JDOORQ��EDVHG�RQ�D�����\LHOG�´

³7KDQNV�´

�

³+HOO��ZH�PLJKW�MXVW�DV�ZHOO�'HDQ� (YHQ�LI�WKH\¶UH�RQO\�JLYLQJ����JDOORQV EDFN�IRU�HYHU\�
����JDOORQV ZH�SURYLGH�WKHP��ZH¶OO�EH�DKHDG� 7KHUH�PXVW�EH�D�KXQGUHG�EDUUHOV�RI�XVHG�
IDWV�´

7KH\�KDG��������JDOORQ�GUXPV�RI�XVHG�FRRNLQJ�RLO� 7KH\�JRW�EDFN�������JDOORQV�RI�%����
GLHVHO�IRU��������� 7KH\�HPSWLHG�WKH�EDUUHOV�DQG�WRRN�WKHP�KRPH�WR�UHILOO� ,W�PLJKW�WDNH�
D�ZKLOH��EXW�WKH\�KDG�VROYHG�WKHLU�HQHUJ\�FUXQFK�IRU�RQO\�������SHU�JDOORQ� 7KHRUHWLFDOO\�
����JDOORQV�RI�RLO�ZRXOG�SURGXFH�����JDOORQV�RI�ELRGLHVHO� 7KHUH�ZDV�SUREDEO\�VRPH�ZD�
WHU�FRQGHQVDWH�LQ�WKH�RLO�WKDW�WKH�SURFHVVLQJ�SODQW�DOORZHG�IRU� 5HJDUGOHVV��WKH�XVHG�RLO�
ZDVQ¶W�GRLQJ�WKHP�DQ\�JRRG�DQG�QRZ�WKH\�KDG�IXHO��

7RP�DQG�'HDQ�GLVFXVVHG�WKH�SRVVLELOLW\�RI�DGGLQJ�PRUH�IDPLOLHV�DQG�DJUHHG�WKDW�WKH\�
ZRXOG�PDNH�RQH�PRUH�DGGLWLRQ�WR�WKH�VHSWLF�V\VWHP�DQG�JR�WR�PRUH�IDPLOLHV�

³:H�ZHUH�DORQH�IRU�VR�ORQJ�RQ�WKH�DFUHDJH��ZH�ZHUH�D�IDPLO\�DORQH� ,�VRPHWLPHV�WKLQN�
RI�HYHU\RQH�DV�RXU�H[WHQGHG�IDPLO\�DQG�,�FRQFOXGH�WKDW�HYHQ�WKRXJK�ZH¶OO�HQG�XS�ZLWK�
QHDUO\�����SHRSOH��ZH�ZLOO�UHPDLQ�LQ�PDQ\�UHVSHFWV�MXVW�RQH�ELJ�IDPLO\�´

³,�XQGHUVWDQG��7RP� :KHQ�RXU�NLGV�JRW�PDUULHG��LW�ZDV�QDWXUDO�IRU�XV�WR�PRYH�KHUH�EHLQJ�
UHODWHG�E\�PDUULDJH�DQG�DOO� +RZ�PDQ\�WLPHV�QRZ�KDYH ,�KHDUG�\RX�VD\�WKDW�MXVW�D�IHZ�
PRUH�DQG�ZH¶OO�VWRS"´



���

³'DPQHG�LI�,�NQRZ��,�ZDVQ¶W�FRXQWLQJ� ,W�DOVR�RFFXUV�WR�PH�WKDW�ZLWK�XV�WDNLQJ�RYHU�WKH�
SURSHUW\�DOO�WKH�ZD\�WR�WKH�URDG�WKDW�LW�ZRXOGQ¶W�UHDOO\�EH�ZURQJ�WR�FDOO�RXU�JURZLQJ�FRP�
PXQLW\�+LOGUHWK�EHFDXVH +LOGUHWK�LV�RQ�DOO�RI�WKH�PDSV�´

³,�NQRZ�ZH�FDQ�VTXHH]H�LQ���PRUH�WUDLOHUV��7RP� 6KRXOG�ZH�ILQG�VRPH�DQG�JHW�WKHP�
VHWXS" ,W�ZRXOG�DOORZ�XV�WR�UHFUXLW�SHRSOH�´

³1RW���VXUHO\� :H¶G�ZDQW�WR�OHDYH�D�VSRW�RSHQ�LQ�FDVH�VRPHRQH�EURXJKW�KLV�RU�KHU�RZQ�
PRELOH�KRPH� %XW�ZH�FRXOG�JHW���DQG�LQVWDOO���RI�WKHP� :H�FRXOG�SDUN�WKH�H[WUD�WUDLOHU�E\�
WKH�FHQWUDO�VWRUHV�WUDLOHUV� -XVW�RQH�WKLQJ��'HDQ� PDNH�VXUH�ZH�RQO\�JHW�QHZ� ,�FDQ¶W�VHH�
XV�VSHQGLQJ�D�ORW�RI�WLPH�UHKDELOLWDWLQJ�WUDLOHUV�´

³)LQH�ZLWK PH� ,�JXHVV�ZH�KDYH�RXU�ZRUN�FXW�RXW�IRU�XV�ZLWK�WKH�VHFXULW\�V\VWHP��WKH�
URDG��H[SDQGLQJ�WKH�VHSWLF�V\VWHP��ORFDWLQJ�DQG�LQVWDOOLQJ�PRELOH�KRPHV�´

³7KHUH�LV�RQH�RWKHU�WKLQJ��'HDQ� :H�MXVW�KDYH�WKH�WZR�JHQHUDWRUV� :H�VKRXOG�GR�VRPH�
WKLQJ�DERXW�WKDW� ,I�ZH�DGG�PRUH�WUDLOHUV��ZH¶OO�EH�SXVKLQJ�WKH�HQYHORSH�RQ�RXU�VRODU�
SDQHOV� 2Q�GD\V�ZKHQ�WKH�VXQ�GRHVQ¶W�VKLQH�ZH�FRXOG�H[KDXVW�WKH�EDWWHULHV�DQG�WKHUH�LV�
QR�ZD\�ZH�FRXOG�FRQWLQXH�WR�VXSSO\�WKH�SRZHU�´

³:KDW¶V�WKH�DQVZHU��PRUH�EDWWHULHV"´

³,�WKRXJKW�DERXW�WKDW��EXW�ZH�FRXOGQ¶W�FKDUJH�PRUH�EDWWHULHV��DVVXPLQJ�ZH�FRXOG�ILQG�
WKHP� 3DQHOV�DQG�WKLQ�ILOP�ZLOO�EH�GLIILFXOW�WR�ILQG� ,�DOVR�WKRXJKW�DERXW�D�ELJJHU�JHQHUD�
WRU��EXW�ZH�GRQ¶W�KDYH�XQOLPLWHG�IXHO� 7KH�QHDUHVW�JHRWKHUPDO�LV����PLOHV�DZD\��LI�ZH�
ZDQWHG�WR�WU\�DQG�WDS�/RQJ�9DOOH\� 7KH�RQO\�WKLQJ�OHIW�LV�D�ZLQG�WXUELQH� 7KH\�SXW�D�ELJ�
RQH�LQ�3DOPGDOH�QHDUO\����\HDUV�DJR�IRU�WKHLU�:DWHU�'LVWULFW� ,W�VHHPV�OLNH�LW�KDG�D�FD�
SDFLW\�RI�QHDUO\��0Z� ,W�ZRXOG�EH�WRR�ELJ�WR�GLVPDQWOH�DQG�PRYH��EXW�,�WKLQN�ZLQG�LV�RXU�
RQO\�VROXWLRQ�´

³,�VDZ�WKDW WXUELQH�LQ�3DOPGDOH� <RX�FDQ�VHH�WKH�WRZHU�IURP�D�ORQJ�ZD\V�RII�DQG�,�DJUHH�
ZH�FRXOGQ¶W�GLVPDQWOH�LW� :KDW�ZH�QHHG�WR�GR�LV�ILQG�D�SURMHFW�XQGHU�FRQVWUXFWLRQ� 7KLV�LV�
WKH�VWDWH�WR�GR�WKDW��7RP� 6RPHRQH�LV�DOZD\V�H[SDQGLQJ�WKHLU�ZLQG�JHQHUDWLRQ�FDSDFL�
W\�´

³:H�VKRXOG�SUREDEO\�WDON�WR�*XQQ\�DERXW�WKLV�'HDQ� KH¶V�RXU�HOHFWULFDO�PHFKDQLFDO�VSH�
FLDOLVW�´

³«VR�WKDW�ZDV�RXU�WKLQNLQJ��*XQQ\� $Q\�LGHDV"´

³,W�ZRQ¶W�EH�HDV\�HUHFWLQJ�D�WRZHU��EXW�LI�\RX�FDQ�JHW�D�FUDQH�ZH�FRXOG�GR�LW� 7KHVH�GD\V�
PRVW�RI�WKH�FRPPHUFLDO�V\VWHPV�UXQ�DQ\ZKHUH�IURP����NZ�WR����0Z� $�SHUVRQ�ZDQWV�WR�
SXW�LQ���WLPHV�DV�PXFK�FDSDFLW\�DV�WKHLU�SRZHU�QHHGV�EHFDXVH�\RX�KDYH�WR�DOORZ�IRU�
ZKHQ�WKH�ZLQG�LVQ¶W�EORZLQJ�KDUG�HQRXJK� :H�JHW�D�VWHDG\�XSGUDIW�KHUH�VR�ZLQG�ZRXOG�
ZRUN� <RX�FRXOG�WU\�DQG�JHW D�VWDQGE\�JHQHUDWRU�IRU�ZKHQ�WKH�ZLQG�LVQ¶W�EORZLQJ�DW�DOO�´
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³'HDQ�DQG�,�GLVFXVVHG�WKDW��*XQQ\� 2XU�IXHO�VXSSO\�LV�OLPLWHG�´

³<RX�ZRXOGQ¶W�QHHG�LW�YHU\�RIWHQ��7RP� 5DWKHU�WKDQ�WU\�DQG�V\QFKURQL]H�VHYHUDO�VPDOO�
JHQHUDWRUV��RQH�ODUJH�JHQHUDWRU�ZRXOG�EH�EHWWHU�´

³2N��OHW¶V�GR�LW�´

*XQQ\�VPLOHG�DQG�UXEEHG�KLV�KDQGV�WRJHWKHU� ³/HDYH�LW�WR�PH�IHOODV��,¶OO�ILJXUH�LW�RXW�DQG�
JHW�VRPHWKLQJ�SXW�LQ� ,¶G�UDWKHU�GR�WKDW�WKDQ�SOD\�ZLWK�ODQGPLQHV�DQ\ZD\�´

�

,W�VHHPHG�OLNH�WKH\�DOZD\V�KDG�D�SURMHFW�JRLQJ��ZKHWKHU�LW ZDV�XSJUDGLQJ�WKHLU�VHFXULW\��
LPSURYLQJ�WKHLU�SRZHU�FDSDFLW\��FOHDULQJ�PRUH�ODQG�RU�MXVW�WU\LQJ�WR�SURGXFH�HQRXJK�IRRG�
IRU�WKH�IRONV�RQ�WKH�DFUHDJH� *XQQ\�IRXQG�D�GLHVHO�JHQHUDWRU�UDWHG�DW����NZ�DQG�D�ZLQG�
WXUELQH�UDWHG�DW����NZ� $IWHU�WKH\�KDG�WKH�WRZHU�LQVWDOOHG��WKH\�NHSW�WKH�FUDQH� -LP�H[�
SUHVVHG�FRQFHUQ�WKDW�WKH�WRZHU�FRXOG�EH�VHHQ�DQG�PLJKW�DWWUDFW�WURXEOH� 7KUHH�PRUH�
PRELOH�KRPHV�ZHUH�EURXJKW�LQ�DQG���VHW�XS� 7KH�WKLUG�ZDV�VWRUHG�LQ�WKH�FHQWUDO�VWRUHV�
DUHD�DFURVV�WKH�URDG�

³,I�ZH�FRXOG�MXVW�HUHFW�D�IHQFH�DURXQG�WKLV�SURSHUW\��ZH¶G�EH�DV�VQXJ�DV�D�EXJ�LQ�D�UXJ��
$SULO�´

³��¶ KLJK�DQG���¶ WKLFN�7RP" 7KDW¶V�QRW�WKH�DQVZHU��,¶G�IHHO�OLNH�D�SULVRQHU� 3HRSOH�TXLW�
EXLOGLQJ�FDVWOHV�D�ORQJ�WLPH�DJR�´

³,�ZDV�MXVW�WKLQNLQJ�RI�RXU�JUDQGFKLOGUHQ��KRQH\� -LP¶V�DVVHVVPHQW�RI�RXU�DELOLW\�WR�UHSHO�
DQ�DWWDFN�KDV�UDLVHG�D�QHZ�LVVXH� :H�FDQ�RQO\�ILHOG�DERXW����SHRSOH�WR�UHSHO�WKH�KRDUG�´

³,W�XVHG�WR�EH�VR�VLPSOH� $OO�ZH�KDG�WR�ZRUU\�DERXW�ZDV�ZLQWHU�VQRZVWRUPV�DQG�ZDLWLQJ�
IRU�WKH�&RXQW\�WR�JUDGH�WKH�URDG� 7KHUH�ZHUH�RQO\�WKH���RI�XV�DQG�\RX�FRXOG�SURWHFW�XV� ,�
PLVV�WKH�JRRG�ROG�GD\V�´

³7ZHQW\ \HDUV�DJR" 7KH\�ZHUH�JRRG�WLPHV��ZHUHQ¶W�WKH\" <RX�ZHUH�VHOOLQJ�:DWNLQV�
SURGXFWV�DQG�,�ZDV�SDFNLQJ�DQG�GHOLYHULQJ�WKHP�WR�836� %HIRUH�ZDV�DOZD\V�EHWWHU��EXW�
ZH�ZHUH�\RXQJHU�WKHQ�WRR� 6DPDQWKD�DQG�5RE�DUH�WKH�DJH�ZH�ZHUH�EDFN�WKHQ� 8QIRU�
WXQDWHO\��WLPH�GRHVQ¶W�VWDQG�VWLOO�´

³6R��ZKDW�DUH�\RX�JRLQJ�WR�GR"´
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$�)DPLO\�$ORQH�± &KDSWHU����± &DVWOHV

³,¶P�QRW�VXUH� 0D\EH�EXLOG�D�PRQXPHQW�WR�PDQ¶V�VWXSLGLW\�´

³:KDW¶V�WKDW�PHDQ"´

³*HRUJH�6��3DWWRQ��WKH�::�,,�*HQHUDO��DOZD\V�VDLG�WKDW�IL[HG�IRUWLILFDWLRQV�ZHUH�PRQX�
PHQWV�WR�PDQ¶V�VWXSLGLW\� %XLOG�D�FDVWOH��,�JXHVV�´

�

³&LUFXODU" $UH�\RX�RXW�RI�\RXU�PLQG"´

³,�GLG�WKH�PDWK�DQG�LI�ZH�HUHFWHG�D�FLUFXODU�ZDOO�ZLWK�D�UDGLXV�RI������¶ ZH�FRXOG HQFORVH�
���DFUHV�´

³'R�WKLV�PDWK��7RP��LW�ZRXOG�KDYH�DQ�LQQHU�FLUFXPIHUHQFH�RI����������������RU�������
IHHW� ,I�\RX�EXLOW����¶ WKLFN�ZDOOV�ZLWK�VD\���¶ HDUWK�LQ�EHWZHHQ��ZH¶UH�WDONLQJ�DERXW������¶
�������¶ RU�������¶ RI�ZDOO� ,I�WKH\�ZHUH���¶ KLJK�DQG��¶ WKLFN��WKH�RXWHU�ZDOO�ZRXOG�UH�
TXLUH���������IWñ�RI�URFN�DQG�WKH�LQQHU�ZDOO�ZRXOG�UHTXLUH���������IWñ�RI�URFN� ��������IWñ�
RI�URFN�LV��������\GVñ� 7KH�HDUWK�LQVLGH�RI�WKH�ZDOOV�ZRXOG�EH�VHYHUDO�WLPHV�WKDW�DPRXQW�
SUREDEO\���PLOOLRQ�IWñ�RU�RYHU����WKRXVDQG \GVñ�´

³,�JXHVV�WKDW�,¶G�EHWWHU�JHW�VWDUWHG��LW�VRXQGV�OLNH�LW�PLJKW�WDNH�D�ZKLOH� :H¶OO�FDOO�WKH�SODFH�
3DWWRQ¶V�&DVWOH�´

�

³'HDQ��\RX�QHHG�WR�KDYH�D�WDON�ZLWK�7RP��KH¶V�JRQH�RII�WKH�GHHS�HQG� +H¶V�WDONLQJ�DERXW�
HUHFWLQJ�D�FLUFXODU�FDVWOH�FRQWDLQLQJ��� DFUHV�RI�ODQG� ,W�ZRXOG�WDNH�\HDUV�´

³-LP��7RP�DQG�,�WDONHG�LW�RYHU�DQG�KH�KDV�VHYHUDO�LGHDV�WKDW�ZRXOG�PDNH�LW�SRVVLEOH�WR�
HUHFW�WKH�FDVWOH�LQ�D�VKRUW�WLPH� +H�LV�JRLQJ�WR�XVH�VOLS�IRUP�FRQVWUXFWLRQ�DQG�EXLOG�WKH�
LQQHU�DQG�RXW�ZDOOV�VLPXOWDQHRXVO\� +H¶OO�KDXO�LQ�URFN�IURP�VHYHUDO�RI�WKH�PLQHV�LQ�
0DGHUD�&RXQW\� 7KH�HDUWK�KH�QHHGV�WR�ILOO�WKH�VSDFH�ZLOO�FRPH�IURP�DQ�H[FDYDWLRQ�MXVW�
RXWVLGH�RI�WKH�RXWHU�ZDOO� +H�WROG�PH�WKDW�LW�ZRXOG�KDYH�WKH�HIIHFW�RI�QHDUO\�GRXEOLQJ�WKH�
KHLJKW�RI�WKH�RXWHU�ZDOO� /HW�KLP�GR�LW��LW�ZLOO�NHHS�KLP�RXW�RI�HYHU\RQH¶V�KDLU� ,¶P�JRLQJ�WR�
VWDUW�XS�D�ELRGLHVHO�IXHO�SURMHFW�WR�VWD\�RXW�RI�HYHU\RQH¶V�KDLU� ,¶YH�FRPH�XS�ZLWK�HQRXJK�
O\H�DQG�DIWHU�,�EXLOG�D�VWLOO��,¶OO�KDYH�WKH�DOFRKRO� ,�ILJXUH�WKDW�,�FDQ�SURFHVV�RXU�ZDVWH�IDWV�
DERXW�DV IDVW�DV�ZH�SURGXFH�WKHP�´

³,�QHHG�D�GULQN��\RX¶UH�ERWK�FUD]\�´

³,W�ZLOO�EH�D�ZKLOH�EHIRUH�,�KDYH�VKLQH��-LP�´

�



���

%RWK�7RP¶V�DQG�'HDQ¶V�FKRLFHV�ZHUH�ORJLFDO��LI�QRW�VFDWWHUEUDLQHG� 6OLS�IRUP�FRQVWUXF�
WLRQ�KDG�EHHQ�XVHG�IRU�\HDUV�DQG�ZDV�D�FRPPRQ�WHFKQLTXH� :LWK�WKH�SURSHU�DFFHOHU�
DQWV�LQ�WKH�FRQFUHWH�XVHG�WR�KROG�WKH�URFN�WRJHWKHU��KH�FRXOG�ZRUN�FRQWLQXRXVO\� 7KH�ILUVW�
WKLQJ�7RP�GLG�ZDV�OD\�RXW�WKH�FLUFOH��FHQWHUHG�RQ�WKH�GRPH��DQG�GHFLGH�ZKHUH�KH�ZDQW�
HG�WKH�HQWUDQFH�WR�KLV�FDVWOH�

$Q�DFUH�LV��������IWð�WKHUHIRUH����DFUHV�DUH�����������IWð� 7KH�DUHD�RI�D�FLUFOH�LV�SL�
�������WLPHV�WKH�UDGLXV�VTXDUHG�DQG�WKH�UDGLXV�FDQ�EH�FDOFXODWHG�DV�������IHHW�E\�GLYLG�
LQJ�WKH�DUHD�E\������DQG�FRPSXWLQJ�WKH�VTXDUH�URRW�RI�WKH�UHVXOW� 7KH�PRVW�FRPPRQ�
IRUP�RI�FRQWLQXRXV�SRXU��VOLS�IRUP�FRQVWUXFWLRQ�LV�D�FRQFUHWH�KLJKZD\�DQG�WKH�VHFRQG�
PRVW�FRPPRQ�IRUP�LV�SUREDEO\�WKH�FRQFUHWH�JUDLQ�HOHYDWRU� 7KLV�ZDVQ¶W�URFNHW�VFLHQFH��
EXW�WR�DYRLG�SUREOHPV�ZLWK�WKH�SRXU��LW�ZRXOG�KDYH�WR�EH�D������RSHUDWLRQ� ,I�7RP�VOLSSHG�
WKH�IRUP�DW�D�UDWH�RI��¶ SHU�KRXU��LW�ZRXOG�WDNH�RYHU�����GD\V�WR�HUHFW�WKH�ZDOOV� 7KDW�
ZDVQ¶W�IDVW�HQRXJK��KH�ZDQWHG�WKH�ZDOOV�GRQH�LQ�OHVV�WKDQ�����GD\V�DQG�WKH�HDUWK�ILOO�
LQVWDOOHG�ZLWKLQ�D�PRQWK�ODWHU�DVVXPLQJ�KH�DOORZHG�D�FXUH�WLPH�RI����GD\V�IRU�WKH�ZDOOV�

7KLV�ZRXOG�GHWHUPLQH�WKH�OHQJWK�RI�7RP¶V�IRUPV� :LWK�D�VOLS�UDWH�RI��¶ SHU�KRXU�DQG�DQ�
LQLWLDO�FXUH�WLPH�RI���KRXUV��KH�ZRXOG�QHHG�IRUPV�DERXW���¶���¶ ORQJ� 7KH�HDUWK�ZDV�WR�EH�
FRPSDFWHG�DV�LW�ZDV�DGGHG�SHUPLWWLQJ�WKHP�WR�SRXU�D�FRQFUHWH�VODE�RQ�WKH�WRS�RI�WKH�ILOO
GLUW� 7RP�VSHQW�D�PRQWK�JHWWLQJ�KLV�GXFNV�LQ�D�URZ�EHFDXVH�RQFH�KH�VWDUWHG��KH�ZDV�JR�
LQJ�WR�EH�ZRUNLQJ����KRXUV�D�GD\�IRU�RYHU���PRQWKV� +H�SHUVXDGHG�5RE�WR�WDNH�WKH�RWKHU�
VKLIW� 7KH�ILUVW�VWHS�ZDV�WR�EULQJ�D�FRQFUHWH�EXON�SODQW�DQG�D�ODUJH�YROXPHV RI�VDQG��FH�
PHQW� DJJUHJDWH��UHLQIRUFLQJ�ILEHUJODVV�ILEHUV�SOXV�VRGLXP�QLWUDWH��DQ�DFFHOHUDWRU� 7KDW�
ZDV�FRPSOHWHG�GXULQJ�WKH�PRQWK�7RP�ZDV�OLQLQJ�XS�WKH�GXFNV��LQ�D�URZ�

�

³$UH�ZH�UHDG\��5RE" ,W�ZLOO�WDNH�XV�DERXW�����GD\V�VWDUW�WR�ILQLVK� ,¶G�UDWKHU�ZDLW�WR�VWDUW�
WKLV�LI�ZH¶UH�QRW�JRLQJ�WR�EH�DEOH�WR�FRPSOHWH�LW�´

³7KH\�GLGQ¶W�WHDFK�EXLOGLQJ�FRQVWUXFWLRQ�LQ�3DUDPHGLF�FODVV�´

³:H�KDYH�+DUU\�2OVHQ�WR�DGYLVH�XV��KH�KDV�VRPH�H[SHULHQFH�ZLWK�FRQFUHWH�FRQVWUXF�
WLRQ� +H�VD\V�WKLV�LV�GRDEOH�SURYLGHG�ZH�GRQ¶W�H[SHULHQFH�DQ\�EUHDNGRZQV�ZLWK�WKH�
HTXLSPHQW�´

³:KR�LV�RXU�PDLQ�HTXLSPHQW�RSHUDWRU��VRPH�JX\�QDPHG�0XUSK\"´

³,�SODQQHG�IRU�WKDW��ZH�KDYH�RQH�VSDUH�HYHU\WKLQJ� *DUU\�URXQGHG�XS�VSDUH�SDUWV�RI�WKH�
WKLQJV�KH�WKRXJKW�ZHUH�PRVW�OLNHO\�WR�EUHDN� :H�KDYH���UHDG\�PL[�WUXFNV�DQG�RQO\�UH�
TXLUH���´

³6KHOO\�WKLQNV�\RX¶UH�FUD]\�´

³:KDW�GR�\RX�WKLQN"´



���

³,�WKLQN�WKDW�'HDQ�PDNHV�YHU\�JRRG�PRRQVKLQH� +DYH�\RX�WULHG�LW"´

³,¶P�ZDLWLQJ�IRU�KLP�WR�DJH�WKH�H[FHVV�LQ�WKDW�RDN�EDUUHO�KH�FKDUUHG�´

³,�KRSH�ZH�JHW�WKH�ZDOO�ILQLVKHG�EHIRUH�'HDQ�KDV�D�NHJ�RI�ERXUERQ�´

�

,W�WRRN���PRQWKV��QRW�OHVV�WKDQ���WR�FRPSOHWH�WKH�ZDOO� 0XUSK\�ZDV�RSHUDWLQJ�D�ORW�RI�WKH�
HTXLSPHQW�DQG�7RP�ZDV�DEOH�WR�FRPSHQVDWH�E\�DGMXVWLQJ�WKH�DFFHOHUDQW�DQG�WKH�SXOO�
UDWH�RQ�WKH�VOLS�IRUP� 7KH�SRXU�ZDV�FRQWLQXRXV��EXW�FKDOOHQJLQJ�´

7KUHH�PRQWKV�LQWR�WKH�SURMHFW��-LP�FDPH�XS�WR�7RP�DQG�DQQRXQFHG��³,¶P�LPSUHVVHG�´

³-LP��WKLV�LVQ¶W�JRLQJ�WKH�ZD\�,�SODQQHG�DW�DOO� 7KH�HTXLSPHQW�ZDV�ROG�DQG�SRRUO\�PDLQ�
WDLQHG� ,I�LW�ZHUHQ¶W�IRU�*DUU\�DQG�*XQQ\�PDNLQJ�UHSDLUV��,¶G�EH�LQ�GHHS�GRR�GRR� :H¶UH�
ZD\�EHKLQG�VFKHGXOH� ,�KDG�SODQQHG�RQ�KDYLQJ�LW�ILQLVKHG�LQ�DERXW�����GD\V�´

³+RZ�GHHS�LV�WKH�GLWFK�\RX¶UH�GLJJLQJ�WR�JHW�WKH�ILOO�GLUW"´

³,W�LV���¶ ZLGH�DQG���¶ GHHS� 7KDW�ZD\�ZH�NQRZ�ZKHQ�ZH�KDYH�WKH�VRLO�FRPSDFWHG�
HQRXJK�WR�SRXU�WKH FRQFUHWH�RQ�WRS� :H¶UH�WRSSLQJ�WKH���¶ RI�HDUWK�ZLWK�DERXW�D�IRRW�RI�
JUDYHO�DQG�D��¶ VODE� ,�WKRXJKW�DERXW�WKH�YDULRXV�ZD\V�WR�ILQLVK�RII�WKH�WRS�RI�WKH�ZDOO��EXW�
,�FRXOGQ¶W�WKLQN�RI�DQ\WKLQJ�HDV\� 6R��,�WKRXJKW�PD\EH�ZH�FRXOG�WU\�DQG�XVH�VDQGEDJV�
7KH\¶OO�KDYH�WR�ZDLW�XQWLO�ZH�JHW�WKH�ZDOO�FRPSOHWHG��ZH�GRQ¶W�KDYH�WLPH�WR�ILQG�DQ\�RU�WR�
ILOO�WKHP�´

³:DQW�PH�WR�VHH�ZKDW�,�FDQ�GR�WR�KHOS"´

³'LG�\RX�ORVH�VRPH�RI�\RX�VNHSWLFLVP"´

³,�MXVW�ZDQW�WR�SURWHFW�ZKRHYHU�LV�VWDQGLQJ�RQ�WKH�ZDOO�SURWHFWLQJ�\RXU�FDVWOH� :K\�GLG�
\RX�GHFLGH�WKDW�\RX�ZDQWHG�WR�FDOO�LW�3DWWRQ¶V�&DVWOH"´

³*HRUJH�6��3DWWRQ�´

�

³:H¶UH�JRLQJ�WR�QHHG�VDQGEDJV�DQG�D�ORW�RI�WKHP� $Q\RQH�KDYH�DQ\�VXJJHVWLRQV"´

³,�FDQ�FRPH�XS�ZLWK�WKH�EDJV��EXW�DUH�\RX�JRLQJ�WR�KDXO�LQ�PRUH�VDQG" ,I�\RX�GR�WKDW��
\RX¶UH�JRLQJ�WR�QHHG�WR�ILQG�DQRWKHU�GXPS�WUXFN�´

³+RZ�DERXW�ZH�ILOO�WKHP�DW�WKH�UHFODPDWLRQ�VLWH" 7KDW�ZD\�ZH�FRXOG�ORDG�WKHP�RQ�DQ\�
VWDQGDUG�WUXFN�DQG�EULQJ�WKHP�EDFN�´



���

³*RRG�LGHD��ZH¶G�RQO\�QHHG�WR�KDQGOH�WKH�VDQG�RQFH�´

³:KDW�DERXW�D�GUDZEULGJH�WR JR�RYHU�WKH�PRDW�WKDW�7RP�LV�FUHDWLQJ"´ 0DQQ\�DVNHG� ³'R�
\RX�ZDQW�PH�WR�EXLOG�DQRWKHU�RQH�RXW�RI�ZRRG"´

³0DQQ\�´ -LP�UHSOLHG��³,�ZRXOG�SUHIHU�VWHHO�EHFDXVH�ZRRG�EXUQV� &RXOG�ZH�VFDYHQJH�
VRPH�RI�WKRVH�SODWHV�WKH\�XVHG�WR�FRYHU�KLJKZD\�FRQVWUXFWLRQ�SURMHFWV�DQG�IDEULFDWH�
VRPHWKLQJ�RXW�RI�WKHP"´

³:H�FRXOG�XVH�,�EHDPV�ZLWK�D�SODWH�RQ�WKH�ERWWRP�DQG�WKH�WRS�´ *XQQ\�VXJJHVWHG�
³0D\EH�RQH�OD\HU�RI�SODWH�RQ�WKH�WRS�DQG�WZR�OD\HUV�RI�SODWH�RQ�WKH�ERWWRP� +DV�7RP�
VDLG�KRZ�ZLGH�KH�LQWHQGHG�WKH�JDWH�WR�EH"´

³1RW�WKDW�,¶P�DZDUH�RI� *XQQ\�D�EULGJH�OLNH�WKDW�ZRXOG�EH�YHU\�KHDY\� ,¶P�QRW�VXUH�ZH�
FRXOG�WRWDOO\�FRXQWHUEDODQFH�LW�´

³:H�ZRXOGQ¶W�QHHG�WR� 7KHUH�DUH�WKRVH�:DUQ�ZLQFKHV�RQ�WKH�SLFNXSV� ,I�ZH�SXW�RQH�RQ�
HDFK�VLGH��ZH�FRXOG�OLIW�RYHU��������SRXQGV�ZLWKRXW�GLIILFXOW\� :H�ZRXOG�RQO\�QHHG�WR�
FRXQWHUEDODQFH�WKH�GLIIHUHQFH� 7KH�ROG�GUDZEULGJH�ZDV�EXLOW�ZLWK�D�����PHFKDQLFDO�DG�
YDQWDJH� ,I�ZH�PDGH�WKH�FRXQWHUEDODQFH�DUPV�VKRUWHU�DQG�GRXEOHG�WKH�ZHLJKW��ZH�
ZRXOGQ¶W�ORVH�DQ\�PHFKDQLFDO�DGYDQWDJH�DQG�WKH�RQO\�OLPLW�ZRXOG�EH�WKH�VWUHQJWK�RI�WKH�
FRXQWHU�DUPV� ,�KDYH�VRPH�HQJLQHHULQJ�WDEOHV�,�FDQ�FRQVXOW��EXW�,�WKLQN�ZH¶G�ZDQW�WR�XVH�
��´ ,�EHDPV� 2Q�WKH�H[WHULRU�UDLOV��,¶G�SUHIHU�WR�XVH���´ KHDY\�VWHHO�SLSH� ,W�ZRXOG�EH�
VWURQJHU�WKDQ�D�FRPSDUDEOH�,�EHDP�DQG�KDYH�WKH�DGYDQWDJH�RI�EHLQJ�DEOH�WR�EH�ILOOHG�
ZLWK�FRQFUHWH�LQ�WKH�FRXQWHUEDODQFH�VLGH�´

³,¶OO�WDON�WR�7RP�DQG�JHW�WKH�GLPHQVLRQV�RI�WKH�GUDZEULGJH�KH�ZDQWV�´ -LP�RIIHUHG�

�

³,�KDGQ¶W�JLYHQ�LW�PXFK�WKRXJKW��-LP� ,W�ZRXOGQ¶W�QHHG�WR�EH�WRR�ZLGH��DOO�ZH¶G�KDYH�WR�GR�
LV�WR�EH�DEOH�WR�JHW�D�VHPL�WUDLOHU DFURVV�LW�´

³0D\EH��¶ ZLGH"´

³<RX¶G�EHWWHU�PDNH�LW���¶� +RZ�DUH�\RX�JRLQJ�WR�EXLOG�LW"´

³:H¶OO�EXLOG�LW�RXW�RI�VWHHO� *XQQ\�KDG�VRPH�JRRG�LGHDV�DQG�DOO�KH�QHHGHG�WR�NQRZ�ZDV�
WKH�GLPHQVLRQV�´

³,�VXSSRVH���¶ ZLGH�DQG���¶ ORQJ VKRXOG�GR�LW� ,W�ZLOO�EH�WKH�ZHDN�VSRW�LQ�WKH�FDVWOH�´

�

3HUVSHFWLYH�



���

7KH�.LQJ�'RPH�LQ�6HDWWOH��:$�ZDV�EXLOW�LQ������DQG�UD]HG�LQ������ 7KH�IDFLOLW\�ZDV�
���¶ LQ�GLDPHWHU�DQG�WKHUHIRUH�FRYHUHG���������IWð�RU������DFUHV� %\�LQFUHDVLQJ�WKH�GL�
DPHWHU�RI�WKH LQQHU�ZDOO�WR������¶ WKH\�HQFORVHG�����������IWð�RU�������DFUHV� 2QH�REYL�
RXV�GLIIHUHQFH�ZDV�LQ�WKH�ZDOOV� $W�WKH�DSH[�RI�LWV�GRPH��WKH�.LQJ�'RPH�ZDV����¶ KLJK�
7KH�ZDOOV�ZHUH�SUREDEO\�KDOI�WKDW�KHLJKW�RU�PD\EH����¶� 7KH�ZDOOV�RI�3DWWRQ¶V�&DVWOH�
ZHUH�RQO\���¶ KLJK�RQ�WKH�LQVLGH�DQG���¶ KLJK�IURP�WKH�ERWWRP�RI�WKH�GU\�PRDW�WR�WKH�WRS�
RI�WKH�RXWHU�ZDOO� �����¶ LV�����WLPHV�WKH�GLDPHWHU�RI�WKH�.LQJ�GRPH��KRZHYHU��WKH�DUHD�
LQVLGH�WKH�FLUFOH�ZDV�������WLPHV�ODUJHU� <RX�FDQ�FKHFN�LW�E\�PXOWLSO\LQJ�����WLPHV������
DQG�URXJKO\�YHULI\�WKH�GLIIHUHQFH��EXW�DOORZ�IRU�URXQGLQJ�

<RX�PLJKW�DOVR�DVN�\RXUVHOI�KRZ�PXFK�VSDFH�GLG�WKDW�GRPH�WDNH�LQVLGH�WKH�FDVWOH�ZDOOV�
,W�ZDV����¶ GLDPHWHU�[���¶ KLJK� 7KH�PDLQ�OHYHO�KDG�a��������VTXDUH�IHHW� 7KH�FDVWOH�
KDG�����������IWð�LQVLGH RI�LWV ZDOOV�DQG�WKH�GRPH�RQO\�XVHG�������RI�WKH�VSDFH��ѿ RI�
���

�

³<RX¶YH�DGYDQFHG�VHYHUDO�\DUGV�VLQFH�,�ZDV�KHUH�ORRNLQJ�LW�RYHU� 7KLV�LV�UHDOO\�EHJLQQLQJ�
WR�WDNH�VKDSH�´

³,W�VKRXOG�VWDQG�IRU�D�IHZ�JHQHUDWLRQV� :KR�NQRZV��VHYHUDO�KXQGUHG�\HDUV�IURP QRZ��
VRPH�DUFKHRORJLVW�PLJKW�H[DPLQH�WKH�VWUXFWXUH�DQG�ZRQGHU�ZK\�VRPHRQH�ZRXOG�EXLOG�D�
FDVWOH�GXULQJ�WKH���VW�FHQWXU\�´

³,�KDG�P\�GRXEWV��EXW�QRW�DQ\�ORQJHU� :H¶UH�ZRUNLQJ�RQ�WKH�VDQGEDJ�SUREOHP�DQG�ZLOO�
KDYH�WKH�GUDZEULGJH�LQVWDOOHG�E\�WKH�WLPH�\RX�FRPSOHWH�WKH�FLUFOH�´

³,W�PLJKW�MXVW�EH�IRROLVKQHVV��\RX�NQRZ� ,Q�DOO�RI�WKH�WLPH�ZH¶YH�EHHQ�KHUH��ZH¶YH�RQO\�
KDG�WKDW�RQH�OLWWOH�EDQG�RI�WKXJV�DQG�WKH�$UP\�WZLFH�´

³3RVVLEO\��EXW�WKDW�GRPH�VXUH�FDPH�LQ�KDQG\�ZKHQ�/RQJ�9DOOH\�HUXSWHG�´

³0DUWLDQV�ZLOO�SUREDEO\�DWWDFN�WKH�SODQHW�DQG�YDSRUL]H�WKH�ZDOOV�ZLWK�WKHLU�UD\ JXQV�´

³7KDW�ROG�KRXVH�RI�\RXUV�VXUH�WDNHV�XS�D�ORW�RI�VSDFH��LQ�UHODWLYH�WHUPV� 6R�GRHV�'HDQ¶V�
(YHU\RQH�LV�OLYLQJ�LQ�PRELOH�KRPHV�WKHVH�GD\V��ZK\�GRQ¶W�'HDQ�DQG�\RX�PRYH�LQWR�PR�
ELOH�KRPHV" :H�FRXOG�SODFH�WKHP�DJDLQVW�WKH�ZDOO�DQG�FRXOG�JUHDWO\�LQFUHDVH�RXU�KRPH�
FDSDFLW\�´

³,�GRQ¶W�EHOLHYH�WKDW�WKH�VHSWLF�V\VWHP�FRXOG�KDQGOH�WKDW�PDQ\�KRPHV��-LP�´

³<RX�GRQ¶W�ZDQW�\RXU�GUDLQ�ILHOG�LQVLGH�RI�WKH�FDVWOH�DQ\ZD\�7RP� ,¶P�JRLQJ�WR�VHH�DERXW�
EXLOGLQJ�DQ�HQWLUHO\�QHZ�VHSWLF�V\VWHP�RXWVLGH�RI�WKH�ZDOOV� :H�FDQ�VWDUW�RXW�ZLWK�ELJJHU�
VHSWLF�WDQNV�DQG�SXW�LQ�D�V\VWHP�ODUJH�HQRXJK�WR�DFFRPPRGDWH����KRPHV�SOXV�WKH�
GRPH�´



���

$�)DPLO\�$ORQH�± &KDSWHU����± &RPSOHWH�,QGHSHQGHQFH

³7KDW�ZRXOG�EH�HQRXJK�KRXVLQJ�IRU�ZKDW������SHRSOH" 7KDW¶V����WLPHV�WKH�QXPEHU�$SULO�
DQG�,�VWDUWHG�ZLWK�ZD\�EDFN�ZKHQ� &DQ�ZH�JURZ�HQRXJK�IRRG�RQ�WKH�UHPDLQLQJ�JURXQG�
WR�IHHG�WKDW�PDQ\�SHRSOH"´

³7KHUH�LV�DFWXDOO\�URRP�IRU�PRUH�WUDLOHUV��EXW�ZH�QHHG�WR�OHDYH�URRP�IRU�WKH�VHPL�WUDLOHUV
WKDW�PDNH�XS�FHQWUDO�VWRUHV�´

³%XLOG�WKH�VHSWLF�V\VWHP�WR�DFFRPPRGDWH�WKH�PD[LPXP�QXPEHU�RI�KRPHV� 0\�EHVW�
JXHVV�LV�WKDW�LW�ZRXOG�EH�FORVHU�WR�����VR�PDNH�LW�IRU����� 7KDW�ZD\��ZKHQ�\RX¶UH�GRQH��
ZH�ZRQ¶W�KDYH�WR�H[SDQG�LW�ODWHU� <RX�GLGQ¶W�DQVZHU�P\�TXHVWLRQ�DERXW�JURZLQJ�IRRG�´

³,Q�D�ZRUG��\HV� %XW�HYHQ�LI�ZH�FRXOGQ¶W��ZH�FRXOG�KDYH�ILHOGV�RXWVLGH�RI�WKH�FDVWOH�´

³3DWWRQ¶V�&DVWOH�´

³,¶OO�KDYH�VRPHRQH�SDLQW�D�VLJQ�´

:KLOH�7RP�DQG�5RE�FRPSOHWHG�WKH�ZDOOV��*XQQ\�IDEULFDWHG�WKH�FRXQWHUEDODQFHG�GUDZ�
EULGJH�DQG�JRW�LW�LQVWDOOHG� 0DQQ\�SXW�LQ�D�QHZ�VHSWLF�V\VWHP�GRZQ�WKH�KLOO�DQG�6DP�
5REHUWV�SOXPEHG�LW�LQ� 'HDQ�KDG�HYDOXDWHG�YDULRXV�FURSV�DV�D�VRXUFH�RI�RLO�IRU�KLV�ELR�
GLHVHO�RSHUDWLRQ�DQG�SODQWHG�DYRFDGR�WUHHV� 7KH\�ZRXOG�\LHOG�DOPRVW�����JDOORQV�RI�RLO�
SHU�DFUH� $YRFDGRV�GR�ZHOO�LQ�WKH�PLOG�ZLQWHU�DUHDV�RI�&DOLIRUQLD��)ORULGD�DQG�+DZDLL�
6RPH�KDUGLHU�YDULHWLHV�FDQ�EH�JURZQ�LQ�WKH�FRROHU�SDUWV�RI�QRUWKHUQ�DQG�LQODQG�&DOLIRU�
QLD�DQG�DORQJ�WKH�*XOI�&RDVW� 7KH�QRUWKHUQ�OLPLWV�LQ�&DOLIRUQLD�DUH�DSSUR[LPDWHO\�&DSH�
0HQGRFLQR�DQG�5HG�%OXII� $YRFDGRV�GR�EHVW�VRPH�GLVWDQFH�IURP�RFHDQ�LQIOXHQFH�EXW�
DUH�QRW�DGDSWHG�WR�WKH�GHVHUW�LQWHULRU� :HVW�,QGLDQ�YDULHWLHV�WKULYH�LQ�KXPLG��WURSLFDO�FOL�
PDWHV�DQG�IUHH]H�DW�RU�QHDU�����)��*XDWHPDODQ�W\SHV�DUH�QDWLYH�WR�FRRO��KLJK�DOWLWXGH�
WURSLFV�DQG�DUH�KDUG\����� ����)� 0H[LFDQ�W\SHV�DUH�QDWLYH�WR�GU\�VXEWURSLFDO�SODWHDXV�
DQG�WKULYH�LQ�D�0HGLWHUUDQHDQ�FOLPDWH� 7KH\�DUH�KDUG\����� ����)�

*XQQ\�DOVR�EURXJKW�LQ�WKH�JHQHUDWRU��D�GLHVHO�XQLW� 7KH�ZLQG�WXUELQH�ZDV�RXWVLGH�RI�WKH�
FDVWOH�EXW�ZLWK�'HDQ SURGXFLQJ�PRUH�ELRGLHVHO�WKDW�GLGQ¶W�DSSHDU�WR�EH�D�SUREOHP� 7KH�
JHQHUDWRU�ZDV�QHZ�DQG�FRXOG�EH�UXQ�RQ�%���� :KLOH�WKH�SUHVHQW�SRZHU�V\VWHP�ZDVQ¶W�
RYHUORDGHG��LI�WKH\�VWDUWHG�WR�JHW�RFFXSDQWV�IRU�WKH�DGGLWLRQDO�KRPHV�WKDW�-LP�KDG�
ERXJKW�LQ��LW�FRXOG�KDSSHQ� 1HDUO\�VL[�PRQWKV�DIWHU�EHJLQQLQJ�WKH�SURMHFW��WKH�ZDOO�FRP�
SOHWHG�WKH�FLUFOH�DQG�UHDFKHG�WKH�GUDZEULGJH�

³���VRPHWKLQJ�\HDU�ROG�PHQ�DUHQ¶W�VXSSRVHG�WR�ZRUN����KRXUV�D�GD\����GD\V�D�ZHHN�
$SULO� ,�WKLQN�,¶P�JRLQJ�WR�VLW�RQ�P\�EXWW�DQG�ZDWFK�WKH�ZRUOG�WXUQ�´

³<RX�HDUQHG�LW�´

³$UH�RXU�JUDQGNLGV�VWLOO�DOLYH" 7KH�ODVW�WKLQJ�,�UHPHPEHU�ZDV�WDONLQJ�WR�'HDQ�DERXW�KDY�
LQJ�D�IDPLO\�SLFQLF� ,�EHOLHYH�WKDW�LW�ZDV�WKH�GD\�WKDW�/LQF�DQG�6HOPD�VKRZHG�XS�´
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³,W¶V�DOPRVW�7KDQNVJLYLQJ��7RP� ,W�ZRXOG�EH�WRR�ODWH�WKLV�\HDU WR�KDYH�D�SLFQLF�´

³'LG�\RX�FKDQJH�\RXU�EUHDG�UHFLSH" ,W¶V�GLIIHUHQW�VRPHKRZ�´

³6HOPD�KDV�EHHQ�EDNLQJ�WKH�EUHDG�VLQFH�WKH\�JRW�KHUH����PRQWKV�DJR� $UH�\RX�VWLOO�WDN�
LQJ�WKH�YLWDPLQ�VXSSOHPHQW"´

³<RX�PHDQ�WKH�3UR]DF" +DYHQ¶W�WDNHQ�DQ\�IRU�DERXW���PRQWKV� GLGQ¶W�KDYH�WKH�WLPH��RU�
WKH�QHHG�´

³+RZ�GLG�\RX�NQRZ�LW�ZDV�3UR]DF"´

³5RE�WROG�PH� +H�VXJJHVWHG�WKDW�DV�EXV\�DV�,�ZDV�,�ZRXOGQ¶W�QHHG�LW�DQ\�ORQJHU� ,�JXHVV�
WKDW�,�JRW�GHSUHVVHG�EHFDXVH�,�ZDVQ¶W�NHHSLQJ�EXV\�HQRXJK�´

³0D\EH�WKH�ZDU�DQG�WKH�FDOGHUD�KDG VRPHWKLQJ�WR�GR�ZLWK�WKDW��GR�\RX�VXSSRVH"´

³0D\EH� :KDW�LV�WKH�FDOGHUD�GRLQJ�WKHVH�GD\V"´

³,W¶V�VHWWOHG�GRZQ�DQG�KDVQ¶W�VPRNHG�VLQFH�PLG�VXPPHU�´

³:KDW�DUH�ZH�GRLQJ�IRU�7KDQNVJLYLQJ��KDYLQJ�WKH�NLGV�LQ"´

³1R��ZH¶UH�KDYLQJ�D�FRPPXQLW\�7KDQNVJLYLQJ�GLQQHU�LQ�WKH�GRPH� :H¶UH�WDNLQJ�DG�
YDQWDJH�RI�WKH�RYHQV�DQG�FRRNLQJ�VHYHUDO�WXUNH\V�DW�RQFH�´

�

³:KDW�NLQG�RI�RUFKDUG�GLG�\RX�SODQW�'HDQ"´

³:H�WUDQVSODQWHG�DYRFDGRV�VDSOLQJV� 7KH\¶OO�SURGXFH�D�ORW�RI�RLO��EXW�LW�WDNHV�D�ZKLOH�WR�
JHW�WKH�SODQWV�JRLQJ� ,W¶V�DQ�H[SHULPHQW�WR�VHH�LI�WKH\�ZLOO�JURZ�LQ�WKLV�DUHD� 0HDQZKLOH��,�
EHHQ�SURGXFLQJ�DOFRKRO�RXW�RI�WKH�H[FHVV�JUDLQV�DQG�,¶YH�FRQYHUWHG�DOO�RI�RXU�H[FHVV�DQ�
LPDO�IDWV�WR�%����ELRGLHVHO�´

³:KDW�LV�RXU�VLWXDWLRQ�RQ�IXHOV"´

³:H¶UH�GRZQ�RQ����GLHVHO�EHFDXVH�RI�WKH�FRQVWUXFWLRQ� ,¶P�VORZO\�UHSODFLQJ�LW�ZLWK�WKH�
ELRGLHVHO� 2QFH�,�FDQ�KDUYHVW�DQ�DYRFDGR�FURS��ZH¶OO�EH�LQ�EHWWHU�VKDSH� :H¶UH�LQWURGXF�
LQJ�%���IXHO�IRU�WKH�YHKLFOHV�VR�ZH�FDQ�JHW�WKHP�FOHDQHG�RXW� 2QFH�WKDW¶V�ZHOO�DORQJ��
ZH¶OO�JR�WR�%���DQG�HYHQWXDOO\�%����´

³+RZ�PXFK�SRWHQWLDO�LV�WKHUH�LQ�IXHO�ZLWK�ZKDW�\RX�KDYH�SODQWHG"´
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³:H�SXW�LQ���DFUH�RI�WUHHV��7RP� :H�FDQ�JHW�DOPRVW�����JDOORQV� :H�VKRXOG�EH�DEOH�WR�
IHHG�WKH�SXOS�WR�WKH�KRJV��LW¶V�D�JRRG�VRXUFH�RI�ILEHU�´

³7KDW¶V�D�ORW�RI�IXHO�SHU�DFUH�´

³,W¶V�RSWLPXP��SDUWQHU� ,W�FRXOG�HDVLO\�EH�OHVV�RU�WKH�WUHHV�PLJKW�QRW�JURZ�ZHOO�LQ�WKLV�DUHD�
DW�DOO� ,I�WKH\�GRQ¶W�ZH�FRXOG�HLWKHU�SODQW�QHZ�WUHHV�ORZHU�GRZQ�RU�VZLWFK�WR�DQRWKHU�FURS�
����DFUHV�RI�FDQROD ZRXOG�SURGXFH�����RI�WKH�RLO�ZH¶G�JHW�IURP ����DFUHV�RI�DYRFDGRV�
&DQROD LV�WKH�SODQW�WKDW�SURGXFHV�FDQROD�RLO�´

³+RZ�DUH�\RX�SODQQLQJ�RQ�H[WUDFWLQJ�WKH�RLO"´

³3UREDEO\�E\�FROG�SUHVVLQJ�WKHP��WKDW¶V�WKH�HDVLHVW�DQG�GRHVQ¶W�UHTXLUH�DQ\�KDUG�WR�JHW�
FKHPLFDOV� ,�GRQ¶W�QHHG�WR�EH�DQ�HQJLQHHU�WR�PDQDJH�WKDW� ,�ZRXOG�QHHG�WR�XVH�VWHDP�WR�
H[WUDFW�WKH�FDQROD RLO�´

³:H¶G�SUREDEO\�EHWWHU�NHHS�WKLQJV�VLPSOH� ,V�DQ\RQH�KHOSLQJ�\RX�ZLWK�WKH�ELRGLHVHO�IXHO�
RSHUDWLRQV" ,W�PLJKW�EH�D�JRRG�LGHD�IRU�VRPHRQH�HOVH�WR�NQRZ�KRZ�WR�SURGXFH�LW�´

³*DUU\�LV�ZRUNLQJ�ZLWK�PH�RQ�LW�SDUW WLPH� +H�GRHVQ¶W�KDYH�DOO�WKDW�PXFK�PHFKDQLFDO�
ZRUN��H[FHSW�ZKHQ�ZH EUHDN�DQRWKHU�PDFKLQH�´

³0RVW�RI�RXU�HTXLSPHQW�LV�ROG�DQG�ZRUQ�RXW��'HDQ� ,¶P�VXUSULVHG�WKDW�*DUU\�DQG�*XQQ\�
FDQ�HYHQ�NHHS�LW�ZRUNLQJ� ,¶YH�GRQH�P\�SDUW�IRU�VHFXULW\��VR�LW¶V�XS�WR�\RX�WR�NHHS�XV�LQ�
WUDQVSRUWDWLRQ� 1R�PDWWHU�ZKDW�KDSSHQV�QRZ��ZH¶UH�VDIH�EHKLQG�WKLV�ZDOO�ZLWK�D�GRPH�WR�
WDNH�FRYHU�LQ� :KR�NHHSV�WUDFN�RI�RXU�SURYLVLRQV�WKHVH�GD\V"´

³<RXU�ZLIH�GRHV��VKH�KDV�LW�DOO�RQ�\RXU�FRPSXWHU� :DV�WKHUH�DQ\WKLQJ�LQ�SDUWLFXODU�WKDW�
\RX�ZDQWHG�WR�NQRZ"´

³,�MXVW�ZDQWHG�WR�NQRZ�KRZ�ORQJ�ZH�FRXOG�JR�LI�ZH�KDG�D�FURS�IDLOXUH�´

³,�FDQ�WHOO�\RX�WKDW�ZLWKRXW�HYHQ�DVNLQJ�$SULO��7RP� $OO�RI�WKH�VWRUDJH�WUDLOHUV�DUH�IXOO� /DVW�
ZHHN�ZH�EURXJKW�LQ�D�PL[HG�ORDG�RI�SDSHU�SURGXFWV� ,W�ILOOHG�XV�LQ�RQ�DQ\WKLQJ�ZH¶G�EHHQ�
VKRUW�RI� $W�WKH�PRPHQW��WKH�RQO\�WKLQJ�ZHUH�VKRUW�RI�LV�IXHO�´

³-XVW�GLHVHO��ULJKW" :H¶UH�RN�RQ�SURSDQH"´

³5LJKW�´

³7KH\¶UH�VHUYLQJ�GLQQHU��OHW¶V�JHW�LQ�OLQH�´

�

³%DFN�ZKHQ�,�ZDV�ZRUNLQJ�RQ�WKH�ZDOO��-LP�VXJJHVWHG�WKDW�ZH�PRYH�LQWR�D�PRELOH�KRPH�
DQG�WHDU�GRZQ�WKLV�ROG�KRXVH�´
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³'HDQ�DQG�$YLV�GLG�WKDW�DOUHDG\�´

³,�GLGQ¶W�NQRZ�WKDW�DQG�'HDQ�GLGQ¶W�PHQWLRQ�\HVWHUGD\�DW�WKH�7KDQNVJLYLQJ�GLQQHU� :KHQ�
LV�5RE¶V�ELUWKGD\"´

³7RPRUURZ� ,¶P�JRLQJ�WR�EDNH�D�FDNH�DQG�KDYH�'HDQ�DQG�$YLV�DQG�DOO RI�WKH�NLGV�RYHU�´

³'LG�\RX�JHW�KLP�DQ\WKLQJ�IRU�KLV�ELUWKGD\"´

³1R� 6KHOO\�VDLG�WKDW�WKHUH�ZDVQ¶W�DQ\WKLQJ�WKDW�KH�QHHGHG�RU�ZDQWHG� 6KH¶V�QRW�JHWWLQJ�
KLP�D�SUHVHQW�HLWKHU� 6DPDQWKD��6KHOO\�DQG�,�WDONHG�LW�RYHU�DQG�DJUHHG�WR�OLPLW�SUHVHQWV�
WR�WKH�JUDQGFKLOGUHQ�´

³-XVW�ELUWKGD\V�RU�GRHV�WKDW�JR�IRU�&KULVWPDV�WRR"´

³,W¶V�DOO�LQFOXVLYH�´

³'DPQ�´

�

³,�XQGHUVWDQG�IURP�'HDQ�WKDW�ZH¶UH�VKRUW�RQ�GLHVHO�IXHO�´

³:H�DUH�DW�WKH�PRPHQW� ,W�JRW�WRR�FROG�IRU�WKH�DYRFDGRV��VR�WKDW�H[SHULPHQW�RI�KLV�IDLOHG�
+H�ZDV WHOOLQJ�PH�WKLV�PRUQLQJ�´

³7ZR�VWHSV�IRUZDUG�DQG�RQH�EDFN��KXK"´

³7KDW¶V�RQH�ZD\�RI�ORRNLQJ�DW�LW�,�VXSSRVH�´

³:H�QHHG�IXHO��-LP�DQG�,¶P�IUHVK�RXW�RI�LGHDV� ,�FDQ¶W�VHH�SD\LQJ�WKRVH�SHRSOH�LQ�0RQWH�
UH\����D�JDOORQ�IRU�IXHO�´

³,W¶V����D�JDOORQ�QRZ� 7KH�SHRSOH�XS�LQ�7UDF\�VWDUWHG�WKHLU�RZQ�ELRGLHVHO�RSHUDWLRQ� ,�
FRXOG�FRQWDFW�WKHP�DQG�VHH�LI�WKH\�KDG�DQ\�WR�VHOO�DQG�KRZ�PXFK�WKH\�ZDQW�IRU�LW�´

³'R�ZH�KDYH�HQRXJK�IXHO�WR�ODVW�XQWLO�ZH�FDQ�KDUYHVW�DQG�SURFHVV�FDQROD QH[W�\HDU"´

³:H¶OO�UXQ�RXW�RI�IXHO�DERXW�WKH�WLPH�ZH�JHW�WKH�FURSV�SODQWHG�´

³,�JXHVV�\RX¶G�EHWWHU�WDON�WR�7UDF\�WKHQ�´

³7KHUH�LV�RQH�RWKHU�WKLQJ�ZH�FRXOG�GR� ,W¶V�D�ORQJ�VKRW��EXW�LW�ZRXOG�EH�PRUH�DIIRUGDEOH�´

³:KDW¶V�WKDW"´
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³:H�FRXOG�WU\�DQG�KDUYHVW�XVHG�FRRNLQJ�RLO�IURP�DOO�RI�WKH�FORVHG XS�UHVWDXUDQWV�DQG�
JULOOV� 0D\EH�ZH�FRXOG�DOVR�JHW�VRPH�IURP�GRQXW�VKRSV��WKH\�IULHG�GRQXWV�LQ�RLO�´

³7KDW�UHPLQGV�PH��-LP� ,�UHDG�D�VWRU\�RQFH�ZKHUH�WKH\�WRRN�D�WUDLQ�RU�VRPHWKLQJ�DQG�
ZHQW�WR�IRRG�SURFHVVRUV�WKDW�XVHG�ODUJH�YROXPHV�RI�RLO�WR�FRRN�IRRGV� 7KH\�UHFRYHUHG�D�
ORW�RI�LW�DQG�FRQYHUWHG�LW�WR�ELRGLHVHO� 2XU�ELRGLHVHO�IDFLOLWLHV�ZRXOGQ¶W�KDQGOH�D�ODUJH�YRO�
XPH�RI�RLO��EXW�LI�ZH�FRXOG�ILQG�HQRXJK�DQG�VZDS�LW�ZLWK�WKH�SHRSOH�LQ�7UDF\�ZRXOG�ZH�EH�
RN"´

³:H¶G�KDYH�PRUH�WKDQ�HQRXJK�SURYLGHG�ZH�GLGQ¶W�QHHG�WR�UXQ�WKH�JHQHUDWRU� $W�����
SRZHU�LW�EXUQV�����JSK�DQG�DW�IXOO�SRZHU�����JSK�´

³:H�KDYH��������JDOORQV�RI�IXHO�WUDQVSRUW�FDSDFLW\� $SULO�DQG�,�KDYH�FRQVLVWHQWO\�
SODQQHG�IRU�WKH�ZRUVW�FDVH� :H�KDYH����NZ�RI�SRZHU�IURP�WKH�VRODU�SDQHOV� :LWK�WKH�
ZLQG�WXUELQH��WKDW�ZRXOG�EH�PRUH�WKDQ�DGHTXDWH� +RZHYHU��ZKDW�LI�ZH�JRW�RXUVHOYHV�VXU�
URXQGHG�DQG�ZKRHYHU�ZDV�EHKLQG�LW�FXW�WKH�SRZHU�IURP�RXU�WXUELQH" :H�FRXOG�JHW�E\�LQ�
WKH�GD\WLPH�ZHOO�HQRXJK��EXW�ZKDW�DERXW�WKH�QLJKWWLPH" ,�WKLQN�ZH�VKRXOG�SODQ�RQ����
KRXUV�D�GD\�DW�����SRZHU�IRU�D�\HDU� 7KDW�ZRXOG�EH�FORVH�WR��������JDOORQV�RI�GLHVHO�
�����î ���î ������  �������� :H¶OO�QHHG�WZR�PRUH�RI�WKH�GRXEOH�ERWWRP�IXHO�WUDQVSRUWV�
DQG�KDYH�WKHP�IXOO�RI�IXHO�DOO�WKH�WLPH�MXVW�WR�VXSSO\�WKH�JHQHUDWRUV� 7KH��������JDOORQV�
LQ�RXU�XQGHUJURXQG�WDQN�ZRXOG�EH�PRUH�WKDQ�HQRXJK�IRU�RXU�YHKLFOHV� &DQ�ZH�ILQG�DQ\�
HPSW\�WDQNHUV"´

³:H�E\SDVVHG�VHYHUDO�RQ�,��� ,W�ZRXOGQ¶W�EH�DQ\�WURXEOH�WR�SLFN�WKHP�XS��LI�WKDW¶V�ZKDW�
\RX�ZDQW�´

³7KHUH�KDYH�WR�EH�D�ORW�RI�IRRG�SURFHVVRUV�LQ�WKH�6DQ�-RDTXLQ�9DOOH\� ,I�ZH�FKHFNHG�WKH�
%�%�<HOORZ�3DJHV�ZH�FRXOG�SUREDEO\�FRPH�XS�ZLWK�VHYHUDO� ,¶OO�WHOO�\RX�ZKDW��-LP��WU\�
DQG�ILQG�WKUHH�RI�WKH�HPSW\�GRXEOH�ERWWRP�WDQNHU�ULJV�DQG�ZH¶OO�XVH�RQH�IRU�GLUW\�RLO�DQG�
WKH�RWKHUV�IRU�ELRGLHVHO� :KHQ�\RX�WDON�WR�WKH�SHRSOH�LQ�7UDF\�DVN�WKHP�LI�WKH\�GR�WKH�
H[FKDQJHV�OLNH�WKH�FRPSDQ\�LQ�0RQWHUH\�DQG�KRZ�PXFK�D�JDOORQ�WKH\�FKDUJH�WR�FRQYHUW�
RXU�XVHG�RLO�WR�ELRGLHVHO�´

³2N�7RP��,¶OO�WU\�DQG�UDLVH�WKHP�RQ�WKH�UDGLR� :KHQ�,�JHW�DQ�DQVZHU��,¶OO�ILQG�\RX�DQG�OHW�
\RX�NQRZ�ZKDW�WKH\�VD\�´

�

7KH\¶OO�FRQYHUW�LW�DW������LI�ZH�SURYLGH�WKH�DOFRKRO� 7KH�UDWH�LV�WKH�VDPH�DV�0RQWHUH\�
XVHG�WR�EH��������D�JDOORQ�RU����D�JDOORQ�ZLWKRXW�H[FKDQJH�´

³:KDW�DERXW�WKH�WDQNHUV"´



���

$�)DPLO\�$ORQH�± &KDSWHU����± (QHUJ\

³,�GLVSDWFKHG�RXU���WUDFWRUV�WR�SLFN�WKHP�XS� ,�IRXQG�D�%�%�<HOORZ�3DJHV�DQG�ORFDWHG�
VHYHUDO�FRPSDQLHV�WKDW�SUREDEO\�IULHG�WKHLU�SURGXFWV� 7KDW�GRHVQ¶W�PHDQ�WKDW�VRPHRQH
KDVQ¶W�EHDWHQ�XV�WR�WKH�SXQFK�DQG�FOHDQHG�RXW�WKHLU�RLO��EXW�LW¶V�ZRUWK�D�WU\�´

³,W¶V�D�VKDPH�WKDW�ZH�GRQ¶W�KDYH PRUH�RI�WKRVH��������JDOORQ�WDQNV�´

³&RQWDLQPHQW�6ROXWLRQV�KDG�D�SODQW�LQ�%DNHUVILHOG� 7KH\�PDQXIDFWXUHG�VLQJOH�ZDOO�DQG�
GRXEOH�ZDOO�ILEHUJODVV�WDQNV� 7KH\�PDGH�WDQNV�XS�WR��������JDOORQV� ,I�,�UHFDOO��WKDW�RQH�
ZDV�DERXW���¶ LQ�GLDPHWHU�DQG���¶ ORQJ�´

³$Q\�FKDQFH�ZH�FRXOG�ILQG�D�FRXSOH�RI�WDQNV�LI�ZH�ZHQW�WR�%DNHUVILHOG"´

³$OO�ZH�FDQ�GR�LV�ORRN 7RP� $QG�EULQJ�EDFN�WKH�ELJJHVW�WDQNV�ZH�ILQG� ,¶OO�XVH�WKH�DWWLWXGH�
WKDW�ELJJHU�LV�EHWWHU�DQG�PRUH�LV�JRRG�´

³6RXQGV�OLNH�D�SODQ�´

�

³7RP��ZH�KDYH�WKH�WKUHH WDQNHUV� :H¶UH�JRLQJ�WR�WDNH���IODWEHG�WUDLOHUV�WR�%DNHUVILHOG�
DQG�VHH�DERXW�WKH�WDQNV� (YHQ�LI�ZH�ILQG�WKHP�,�GRQ¶W�EHOLHYH�ZH�FDQ�EULQJ�EDFN�WKH�
�������JDOORQ�WDQNV� :H�VKRXOGQ¶W�ULVN�KDXOLQJ�DQ\WKLQJ�PXFK�ORQJHU�WKDW���¶� 7KDW�ZLOO�
PHDQ�HLWKHU�����N�RU ����N�WDQNV�´

³7ZR���V�ZRXOG�EH�SHUIHFW�´

³:H¶OO�WU\�´

�

³0DQQ\��ZH�QHHG�KROHV�GXJ�IRU�WZR�IXHO�WDQNV� 7KH�WDQNV�DUH���¶ LQ�GLDPHWHU�DQG�\RX¶G�
EHWWHU�DOORZ�IRU�D�OHQJWK�RI���¶� -LP¶V�SHRSOH�DUH�JRLQJ�WR�%DNHUVILHOG�ZLWK���VHPLV�WR�JHW�
��WDQNV� ,¶P�JRLQJ�WR�ILQG�6DP�DQG�WDON�WR�KLP�DERXW�SXWWLQJ�LQ�WKH�SOXPELQJ�´

³<RX�GR�NQRZ�WKDW�WKH�DYRFDGRV�VSRLOHG��GRQ¶W�\RX"´

³,�KHDUG� :KDW�ZH¶UH�ORRNLQJ�WR�GR�QRZ�LV�ILQG�XVHG�IU\LQJ�RLO�IURP�IRRG�PDQXIDFWXUHUV� ,�
NQRZ�ZH�FRXOG�WU\�0LVVLRQ�7RUWLOODV�LQ�/$��EXW�WKHUH�VKRXOG�EH�VHYHUDO�ILUPV�LQ�WKLV�9DOOH\�
ZLWK�RLO�WRR� ,W¶V�MXVW�D�ORRVH�HQG�,¶P�WU\LQJ�WR�WLH�XS� ,�GLGQ¶W�UHDOL]H�KRZ�PXFK�RI�RXU�GLH�
VHO�WKDW�FRQVWUXFWLRQ�SURMHFW�WRRN�´

³6RPHWLPHV�\RX�UHPLQG�PH�RI�'HDQ��7RP� +DYH�\RX�HYHU�QRWLFHG�KRZ�'HDQ�JHWV�VR�
IRFXVHG�ZKHQ�KH¶V�ZRUNLQJ�RQ�D�SURMHFW" :KHQ�5RE�DQG�\RX�ZHUH�ZRUNLQJ�RQ�WKH�ZDOO��
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\RX�ZHUH�MXVW�DV�EDG� 'HDQ�KDV�EHHQ�ZRUNLQJ�VR�KDUG�RQ�JHWWLQJ�WKH�ELRGLHVHO�SURMHFW�
JRLQJ� +H�KDV�WKH�DOFRKRO�DQG�O\H��EXW�GRHVQ¶W�JHW�PXFK�DQLPDO�IDW�´

³,I�ZKDW�ZH¶UH�JRLQJ�WR�GR�QRZ�ZRUNV�RXW��'HDQ�ZLOO�EHFRPH�YHU\�LPSRUWDQW�WR�XV�0DQQ\�
+H¶OO�EH�DEOH�WR�SURFHVV�XVHG�YHJHWDEOH�DQG�DQLPDO�IDWV�DQG�NHHS�RXU�IXHO�WDQNV�WRSSHG�
RII� $VVXPLQJ�-LP¶V�SHRSOH�FDQ�JHW�XV���RI�WKH��������JDOORQ�WDQNV��ZH�FDQ�FRQYHUW�DQ\�
XVHG�RLOV�ZH�ILQG�WR�ELRGLHVHO�WKURXJK�DQ�H[FKDQJH�ZLWK�WKH�IRONV�LQ�7UDF\� ,I�ZH�HQG�XS�
ZLWK�DQ\�H[WUD��'HDQ�FDQ�SURFHVV�LW�DQG�NHHS�RXU�WDQNV�WRSSHG�RII� ,Q�DGGLWLRQ�WR�
�������JDOORQV�LQ�WKH�QHZ�WDQNV��ZH¶OO�KDYH��������JDOORQV�LQ�RXU�ROG�YHKLFOH�WDQN�DQG�
SRVVLEO\�DQRWKHU��������JDOORQV�LQ�WKH���FOHDQ�IXHO�WDQNHUV�´

³:K\�GR�ZH�QHHG�VR�PXFK�IXHO��7RP"�:H�GRQ¶W�GULYH�WKDW�PXFK�´

³7KDW�VWDQGE\�GLHVHO�JHQHUDWRU�*XQQ\�JRW�EXUQV�DQ\ZKHUH�IURP���WR���JSK� 7KLV�ZRXOG�
DOORZ�XV�WR�ZLWKVWDQG�D�ORQJ�VLHJH�LI�DQ\�EDG�JX\V�VKRZHG�XS�´

�

³'HDQ�FDQ�\RX�WHOO�PH�ZKDW�\RXU�GDLO\�SURGXFWLRQ�FDSDFLW\�LV�IRU�ELRGLHVHO"´

³����JDOORQV� :K\"´

³)HHO�OLNH�FRQYHUWLQJ�VRPH�XVHG�YHJHWDEOH�RLO�WR�ELRGLHVHO"´

³,I�\RX�FDQ�JHW�WKH�RLO��,¶OO�PDNH�WKH�IXHO�´

³*UHDW� ,�PLJKW�KDYH�D�OLQH�RQ�VRPH�XVHG�RLO�´

³)RU�VXUH"´

³1R��QRW�IRU�VXUH� :H�JRW���DGGLWLRQDO�HPSW\�WDQNHUV�DQG�DUH�ORRNLQJ�IRU�DGGLWLRQDO�XQ�
GHUJURXQG�WDQNV� :H¶UH�JRLQJ�WR�JR�WR�PDMRU�IRRG�SURFHVVRUV DQG�WDNH�WKHLU�XVHG�RLO�
:H¶OO�FRQYHUW�VRPH�WKURXJK�WKH�IRONV�LQ�7UDF\�DQG�\RX�FDQ�FRQYHUW WKH�UHVW�´

³,¶G�EHWWHU�JHW�JRLQJ�RQ�DQRWKHU�EDWFK�RI�DOFRKRO�WKHQ�´

�

³+RZ�GR�ZH�JHW�WKH�RLO�RXW�RI�WKH�WDQNV�LI�ZH�ILQG�LW"´

³7KH\�PXVW�QHHG�WR�FKDQJH�WKHLU�RLO�SHULRGLFDOO\�VR�WKH\¶G�KDYH�D�V\VWHP�WR�DOORZ�WKHP�
WR�GR�WKDW� 7DNH�RQH�RI�WKH���NZ�JHQHUDWRUV�DQG�D�ODUJH�ERWWOH�RI�SURSDQH� +RSHIXOO\�
\RX¶OO�EH�DEOH�WR�SRZHU�DQ\�HTXLSPHQW�\RX�ILQG� :H�PD\�QHHG�D�SXPS�VR�WU\�D�UHQWDO�
SODFH�DQG�ILQG�RQH�RI�WKRVH�ZDVWHZDWHU�SXPSV�WKH\�UHQW�WR�SHRSOH�WR�SXPS�ODUJH�
DPRXQWV�RI�ZDWHU�ZKHQ�WKH\�JHW�IORRGHG� 2QFH�\RX�JHW�WKH�WDQN�ILOOHG� GULYH�LW�WR�7UDF\�
DQG�GURS�RII�WKH�RLO� ,I�WKHUH¶V�PRUH�RLO�DW�WKDW�ORFDWLRQ��NHHS�JRLQJ�EDFN�XQWLO�\RX�JHW�LW�DOO�



���

DQG�WKHQ�\RX�FDQ�PRYH�WR�WKH�QH[W�ORFDWLRQ� :H¶OO�GLVSDWFK�RQH�RI�WKH�IXHO�WDQNHUV�WR�
7UDF\�WR�SLFN�XS�WKH�ELRGLHVHO�DQG�SD\�IRU�WKH�FRQYHUVLRQ�´

³$QG�LI�ZH�GRQ¶W�ILQG�DQ\�RLO"´

³:H¶OO�MXVW�KDYH�WR�SD\�7UDF\�IXOO�SULFH�WR�PDNH�VXUH�ZH�GRQ¶W�UXQ�RXW�EHIRUH�ZH�FDQ�KDU�
YHVW�WKH�FURS�DQG�H[WUDFW WKH�FDQROD�RLO�´

�

7KH\�ZRXOGQ¶W�KDYH�IRXQG�PXFK�RLO�LQ�)UHVQR��WKHUH�ZHUHQ¶W�DQ\�RI�WKH�IRRG�SURFHVVRUV�
WKDW�XVHG�RLO�WR�SURFHVV�IRRG� 2LO�WXUQHG�RXW�QRW�WR�EH�D�SUREOHP��WKH\�IRXQG�QHZ�FOHDQ�
FRWWRQVHHG�RLO�DW�VHYHUDO�GLIIHUHQW�ORFDWLRQV� 2QFH�WKH\�KDG�D��������JDOORQ�WDQN�IXOO��
WKH\�VWRSSHG�EX\LQJ�FRQYHUWHG�RLO�IURP�7UDF\�DQG�WKH\ QRWHG�IRRG�SURFHVVRUV�WKDW�KDG�
VWRUHV�RI�XVHG�RLO�IRU�IXWXUH�XVH� 'HDQ�ZDV�SOHDVHG�WKDW�KH�ZRXOGQ¶W�KDYH�WR�ILQG�VRPH�
ZD\�WR�H[WUDFW�WKH�FDQROD�RLO�IURP�FDQROD SODQWV� &DQROD ZDV�D�QR[LRXV�ZHHG�WKDW�HYHQ�
LQVHFWV�ZRXOGQ¶W�HDW� %HFDXVH�WKH�FRWWRQVHHG�RLO�ZDV�QHZ�DQG�FOHDQ��WKH\�FRQFOXGHG�
WKDW�WKH\�FRXOG�ILOO�WKH�WDQNHUV�ZLWK�WKH�RLO�DQG�RQFH�LW�ZDV�FRQYHUWHG��XVH�WKHP�WR�VWRUH�
WKH�ELRGLHVHO� 7KH\�KDG��������JDOORQV�RI�RLO�WR�FRQYHUW��KDYLQJ�ILOOHG�DOO�RI�WKHLU�WDQNHUV�
2QH�WDQNHU�VWLOO�FRQWDLQHG�JDVROLQH�

³:DV�WKDW�DOO�WKH\�KDG�LQ�%DNHUVILHOG�����������JDOORQ�WDQNV"´

³,�WKRXJKW�WKDW�ZDV�DOO�\RX�ZDQWHG� 1R��WKHUH�ZHUH�GR]HQV�RI�WDQNV�LQ�YDULRXV�VL]HV�IURP�
����JDOORQV�XS�WR��������JDOORQV� 'R�\RX�ZDQW�PRUH"´

³0RUH�ZRXOG�EH�JRRG��\RX�VDLG�VR�\RXUVHOI�´

³,¶P�QRW�JRLQJ�WR�WU\�DQG�KDXO�WKRVH�ELJ�WDQNV�EXW�ZH¶OO�JR�EDFN�DQG�JHW�WKH�RWKHU�����N�
WDQNV�ZH�OHIW�VLWWLQJ�´

³*HW�DQ ������JDOORQ�WDQN�ZKLOH�\RX¶UH�DW�LW�DQG�ZH¶OO�VWRUH�WKDW�JDVROLQH�XQGHUJURXQG�
7KDW�ZLOO�IUHH�XS�WKDW�WUDLOHU�DQG�ZH�FDQ�ILOO�LW�ZLWK�FRWWRQVHHG�RLO�WRR�´

�

³7KLV�ZLOO�WDNH�IRUHYHU�´ 'HDQ�FKXFNOHG� ³,¶P�QRW�FRPSODLQLQJ�EXW�,�ZRQGHU�ZK\�QR�RQH�
HOVH�KDV�JRWWHQ�WKH�FRWWRQVHHG�RLO�´

³'RQ¶W�SXW�D�KH[�RQ�XV�'HDQ� :H¶OO�WU\�WR�NHHS�DQ�LQYHQWRU\�RI�UDZ�PDWHULDOV IRU�\RX�RI�
�������JDOORQV� -LP�LV�JRLQJ�WR�JHW�WKH�RWKHU��������JDOORQ�WDQNV�IURP�%DNHUVILHOG�DQG�
\RX�KDYH�VRPH�SODFH�WR�VWRUH�\RXU�ELRGLHVHO�SURGXFWLRQ� ,I�\RX¶G�OLNH��,¶OO KHOS�\RX�ZLWK�
WKH�GLHVHO�SURGXFWLRQ�´

³&RXOG�ZH�IDEULFDWH�DQRWKHU�VHWXS�WR�SURFHVV�DQ�DGGLWLRQDO�����JDOORQV�D�GD\"´



���

³:KR�EXLOW�\RX�WKLV�HTXLSPHQW��'HDQ"´

³6DP�DQG�*XQQ\�´

³,¶OO�WDON�WR�WKHP�DERXW�EXLOGLQJ�DQRWKHU� <RX�FDQ�WHDFK�PH�DQG�ZH¶OO�HDFK�UXQ�D�SURFHV�
VRU� ,¶YH�QRWLFHG�WKDW�ZKHQ�,�NHHS�EXV\��,�IHHO�PXFK�EHWWHU�´

�

7KH�FDVWOH�KDGQ¶W�EHHQ�EXLOW�LQ�WKH�H[DFW�ORFDWLRQ�RI�WKH�DFUHDJH� 7RP�KDG�HOHFWHG�WR�
EXLOG�LW�DURXQG�WKH�GRPH�ZLWK�WKH�GRPH�LQ�WKH�FHQWHU�RI�WKH�ODUJHU�FLUFOH� ,W�KDG�WDNHQ�
ZHHNV�WR�UHDUUDQJH�HYHU\WKLQJ�LQVLGH�WKH�ZDOOV� )RUWXQDWHO\�WKH\¶G�KDG�WKH�PLOG�ZLQWHU�
DQG�E\�WKH�IROORZLQJ�VSULQJ��WKLQJV�ZHUH�UHORFDWHG����ELRGLHVHO�FRQYHUWHUV�RSHUDWLQJ�DQG�
DOO�ZDV�ZHOO�DW�3DWWRQ¶V�FDVWOH� 7RP�DQG�$SULO�KDG�PRYHG�LQWR�D�VLQJOHZLGH�DQG�GHPRO�
LVKHG�WKHLU�ROG�KRPH� 7KH�\RXQJHU�FKLOGUHQ�ZHUH�JURZLQJ�XS�DQG�JHWWLQJ�PDUULHG� 7KH\�
ZHUHQ¶W�UHFUXLWLQJ�IDPLOLHV�IRU�WKH�DFUHDJH�DQ\PRUH��WKH\�ZHUH�JURZLQJ�WKHLU�RZQ�

³+RZ¶V�LW�JRLQJ�/LQF"´

³)DEXORXV��7RP� :H�SODFHG�WKH�&OD\PRUHV�XS�DJDLQVW�WKH�FDVWOH�ZDOOV�DQG�XVHG�WKHP�
XS� :H�RQO\�SODQWHG�D�IHZ�$70V��PRVWO\�ZKHUH�ZH�SXOOHG�RXW�WKH�URDG� 7KHUH�DUH�D�IHZ�
RI�WKH�0����$30V�SODQWHG�WRR��EXW�,�KHOG�RII�RQ�WKH�0���V� 7KH\¶UH�D�QDVW\�SLHFH�RI�
ZRUN� 6HOPD�LV�UXQQLQJ�WKH�EDNHU\�DQG�ZDV�WDONLQJ�DERXW�SURGXFLQJ�YDULRXV�EUHDNIDVW�
UROOV� :H�SLFNHG�XS�VRPH�JROI�FDUWV�IRU�WKH�VHQWULHV�WR�XVH�PDNLQJ�WKHLU�URXQGV�RQ�WKH�
ZDOO�´

³'R�\RX�UHJUHW�GHVHUWLQJ�WKH�$UP\"´

³:KDW¶V�WR�UHJUHW" 7KH\�SUREDEO\�GLGQ¶W�KDYH�WKH�PHDQV�WR�SD\�P\�SHQVLRQ�UHJDUGOHVV�´

³:KDW�ZDV�WKH�VLWXDWLRQ�ZLWK�WKH�JRYHUQPHQW�ZKHQ�\RX�OHIW"´

³&KDRWLF� ([HFXWLYH�2UGHUV�KDG�EHHQ�LQYRNHG��)(0$�ZDV�UXQQLQJ�WKH�VKRZ�DQG�XVLQJ�
WKH�PLOLWDU\�WR�LPSOHPHQW�LWV�GHFLVLRQV� )RU�DOO�SUDFWLFDO�SXUSRVHV�WKRVH�QXFOHDU�DWWDFNV�
HQGHG�WKH�FRXQWU\��DV�ZH�NQHZ�LW� ,W�ZLOO�EH�\HDUV�EHIRUH�WKH�DUHDV�WKDW�JRW�JURXQG�
EXUVWV�DUH�IUHH�RI�UDGLRDFWLYLW\� ,�GRQ¶W�KDYH�DQ\�LGHD�ZKDW�KDSSHQHG�DIWHU�WKH�FDOGHUD�
EOHZ��,�FDPH�KHUH�´

³'R�\RX�DSSURYH�RI�WKH�FKDQJHV�ZH¶YH�PDGH"´

³0RVWO\� ,I�WKH�PLOLWDU\�UHDOO\�FDPH�DIWHU�WKLV�SODFH�WKH\�FRXOG�VWDQG�RII�VHYHUDO�PLOHV�DQG�
XVH�DUWLOOHU\�WR�NQRFN�GRZQ�WKH�ZDOOV��RU�ERPE�LW� 6KRUW�RI�WKDW��,�WKLQN�ZH¶UH�VHFXUH�´

³:H�RQO\�KDG�RQH�DWWDFN�E\�D�VPDOO�JDQJ�RI�WKXJV�´
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³7KHQ�\RX�ZHUH�OXFN\� 5DWKHU�WKDQ�WU\LQJ�WR�ZLSH�RXW�JURXSV�WKDW�IRUPHG�LQ�VRPH�DUHDV��
WKH�$UP\�ZHQW�IRU�FRQWDLQPHQW� <RX�NQRZ�ZKDW�,�PHDQ� WKH\�FXW�RI�URDGV�DQG�ORRVHO\�
HQFLUFOHG�WKHP� ,�GRQ¶W�NQRZ�LI�WKH\ FRQWLQXHG�LW�ZKHQ�WKH�FDOGHUD�EOHZ�RU�QRW� 2XU�
FRPPXQLFDWLRQV�ZHUHQ¶W�WKH�EHVW�VR�ZH�GLGQ¶W�JHW�PXFK�LQIRUPDWLRQ�´

³:KDW�NLQG�RI�JURXSV�DUH�\RX�WDONLQJ�DERXW" *DQJV�RU�VXUYLYDOLVW�JURXSV"´

³%RWK� ,W�LQFOXGHG�DQ\�RUJDQL]HG�JURXS�WKDW�ZRXOGQ¶W�NRZWRZ�WR�WKHLU�GHPDQGV� ,¶G�KDYH�
WR�LQFOXGH�WKLV�JURXS�RQ�WKDW�OLVW��H[FHSW�LW�ZDV�WRR�VPDOO�DQG�WRR�IDU�DZD\�IURP�)UHVQR�
7KH�IRONV�LQ�WKH�FLW\�JRW�PRVW�RI�WKH�DWWHQWLRQ� ,�UDWKHU�VXUSULVHG�WKDW�WKH�$UP\�KDVQ¶W�
EHHQ�EDFN� 7KDW�0DMRU�ZDVQ¶W�DQ�H[FHSWLRQ� WKHUH�ZHUH�VHYHUDO�RIILFHUV�OLNH�KLP�´

³7KDW�PDNHV�LW�GLIILFXOW�WR�GHILQH�ZKR�WKH�HQHP\�LV�´

³1R�LW�GRHVQ¶W��7RP� 7KH�HQHP\�LV�DQ\RQH�DQG�HYHU\RQH�ZKR�ZRXOG�WU\�DQG�GHVWUR\�
ZKDW�ZH�KDYH�KHUH�RU�WU\�WR�WDNH�LW�IURP�XV� ,Q�VRPH�ZD\V��WKLV�FDVWOH�RI�\RXUV�LV�SUR�
SKHWLF� ,�GRQ¶W�EHOLHYH�ZH�UHJUHVVHG�����\HDUV��EXW�PRUH�OLNH�����\HDUV� 6RFLHW\�LV�DO�
PRVW�IHXGDO�´

�

)HXGDO�VRFLHW\�LV�D�VRPHWLPHV�GHEDWHG�WHUP�XVHG�WR�GHVFULEH�WKH�PHGLHYDO�VRFLDO�RUGHU�
RI�ZHVWHUQ�DQG�FHQWUDO�(XURSH�DQG�VRPHWLPHV�-DSDQ��SDUWLFXODUO\�LQ�WKH���WK WR���WK FHQ�
WXULHV��FKDUDFWHUL]HG�E\�WKH�OHJDO�VXEMHFWLRQ�RI�D�ODUJH�SDUW�RI�WKH�SHDVDQWU\�WR�D�KHUHGL�
WDU\�ODQGKROGLQJ�HOLWH�H[HUFLVLQJ�DGPLQLVWUDWLYH�DQG�MXGLFLDO�SRZHU�RQ�WKH�EDVLV�RI�UHFLS�
URFDO�SULYDWH�XQGHUWDNLQJV� 7KH�WHUP¶V�YDOLGLW\�LV�TXHVWLRQHG�E\�PDQ\�PHGLHYDO�KLVWRUL�
DQV�ZKR�FRQVLGHU�WKH�GHVFULSWLRQ�³IHXGDO´ DSSURSULDWH�RQO\�WR�WKH�VSHFLILFDOO\�YROXQWDU\�
DQG�SHUVRQDO�ERQGV�RI�PXWXDO�SURWHFWLRQ��OR\DOW\�DQG�VXSSRUW�DPRQJ�PHPEHUV�RI�WKH�
DGPLQLVWUDWLYH��PLOLWDU\�RU�HFFOHVLDVWLFDO�HOLWH��WR�WKH�H[FOXVLRQ�RI�LQYROXQWDU\�REOLJDWLRQV�
DWWDFKHG�WR�WHQXUH�RI�³XQIUHH´ ODQG��

�

³$UH�ZH�JRLQJ�WR�WU\�DQG�UHFUXLW�PRUH�SHRSOH"´ -LP�DVNHG� ³:H�KDYH�WKH�LQIUDVWUXFWXUH�WR�
VXSSRUW�PRUH�IDPLOLHV� ,�RQO\�EULQJ�LW�XS�EHFDXVH�ZLWK�PRUH�SHRSOH��ZH�HQKDQFH�RXU�VH�
FXULW\�´

³:H�FRXOG�XVH�D�GRFWRU�´ 5RE�UHVSRQGHG� ³,�WUXO\�GUHDG�WKH�GD\�ZKHQ�DQ\RQH�JHWV�UHDOO\�
VLFN�RU�EDGO\�LQMXUHG� :HUH�WKDW�WR�KDSSHQ��,¶P�FRQYLQFHG�WKH\�ZRXOG�SUREDEO\�GLH� ,I�ZH�
FRXOG�JHW�D�SRUWDEOH�;�5D\�PDFKLQH�DQG�D�UDGLRORJLFDO�WHFKQRORJLVW��LW�ZRXOG�EH�D�ELJ�
KHOS� $�%RDUG�&HUWLILHG�5DGLRORJLVW�ZRXOG�EH�WRR�PXFK�WR�KRSH�IRU��,�VXSSRVH�´

³,I�WKDW¶V�D�FRQFHUQ�5RE��ZH¶G�KDYH�WR�VHW�XS�VRPHWKLQJ�PRUH�HODERUDWH�WKDQ�D�FOLQLF�´

³:H�KDYH�PRUH�WKDQ�HQRXJK�URRP�RQ�WKH��UG IORRU�RI�WKH�GRPH�WR�VHW�XS�D�UHDO�PHGLFDO�
IDFLOLW\��'DG� :KDW�ZH�GRQ¶W�KDYH�DUH�WKH�KXPDQ�UHVRXUFHV�DQG�HTXLSPHQW�´
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$�)DPLO\�$ORQH�± &KDSWHU����± 0HGLFLQH

³$�W\SLFDO�KRVSLWDO�KDV�UDGLRORJ\�DQG�D�ODE� 7KH\�DOVR�KDYH�D�VXUJHU\�DQG�D�PHDQV�WR�
SURYLGH�WKHUDS\� $W�EHVW�,¶P�RSHUDWLQJ�DQ�RXWSDWLHQW�FOLQLF� ,¶YH�RQO\�KDG�D�VLQJOH�JXQVKRW�
ZRXQG�WR�WUHDW��\RXUV� 0RVW�DLOPHQWV�KDYH�EHHQ�FRPPRQ�FROGV�DQG�D�IHZ�VLPSOH�IUDF�
WXUHV� :H�ODFN�DQ\�UHDO�PHGLFDO�VXSSOLHV�EH\RQG�EDVLFV� 2Q�WRS�RI�HYHU\WKLQJ�HOVH��PRVW�
RI�RXU�GUXJV�DUH�H[SLUHG�´

³/HW�PH�EUHDN�WKLV GRZQ��5RE�\RX¶UH�WDONLQJ�DERXW�VHYHUDO�WKLQJV��IDFLOLWLHV��HTXLSPHQW��
SHUVRQQHO�DQG�VXSSOLHV��LW�WKDW�DERXW�ULJKW"´

³*HQHUDOO\�VSHDNLQJ�\HV�´

³,I�DQ\RQH�KDV�FXUUHQW�VXSSOLHV��LW�ZRXOG�EH�WKH�PLOLWDU\�RU�)(0$� 3HUVRQQHO�DQG�HTXLS�
PHQW�DUH�WRWDOO\�VHSDUDWH PDWWHUV� :H�FDQ�VFURXQJH�HTXLSPHQW� :H¶OO�QHHG�WR�UHFUXLW�
SHUVRQQHO� :KR�ZDQWV�WR�GR�ZKDW" $QG��PRVW�RI�DOO��KRZ�GR�ZH�ZDQW�WR�DSSURDFK�WKH�
HQWLUH�SUREOHP"´

³-DFN��/LQF�DQG�,�ZLOO�DFTXLUH�VXSSOLHV��LI�5RE�ZLOO�JLYH�XV�D�OLVW�´ *XQQ\�RIIHUHG�

³7KHUH�LV�DQ�DEDQGRQHG�KRVSLWDO�LQ�)UHVQR� ,I�WKH�UDGLRDFWLYLW\�OHYHO�LV�ORZ�HQRXJK��ZH�
PLJKW�EH�DEOH�WR�JHW�HTXLSPHQW�DQG�VRPH�VXSSOLHV�´

³,I�WKH�ZHDSRQ�GLGQ¶W�WDNH�RXW�DOO�RI�WKHLU�HTXLSPHQW�ZLWK�WKH�(03��ZH�FRXOG�DOO�JHW�GLDJ�
QRVWLF�DQG�ODE�HTXLSPHQW�WKHUH� 7KDW�ZLOO�OHDYH�XV�VKRUW�D�SK\VLFLDQ��D�GHQWLVW�DQG�QXUV�
HV�RU�DVVLVWDQWV�SOXV�WKH�VSHFLDOLVWV�5RE�PHQWLRQHG OLNH�SK\VLFDO�WKHUDSLVWV��ODE�SHRSOH�
DQG�WKH�UDGLRORJLVW�´

³/HW�PH�FKHFN�P\�FU\VWDO�EDOO�DQG�VHH�LI�,�FDQ�ORFDWH�GRFWRUV�DQG�GHQWLVWV�´ 7RP�MRNHG�

³,¶P�JRLQJ�WR�UDGLR�WKH�IRONV�XS�LQ�7UDF\� ,W¶V�RQO\�D�OLWWOH�ZD\V�RXW�RI�6DQ�)UDQFLVFR�DQG�
SRVVLEO\�WKH\�JRW�VRPH�UHIXJHHV�ZLWK�PHGLFDO�WUDLQLQJ�´

�

7KH\�DFTXLUHG�WKH�IROORZLQJ�HTXLSPHQW�IURP�WKH�KRVSLWDO��6LHPHQV�0RELOHWW�3OXV�3RUWD�
EOH�;�UD\�PDFKLQH��DQ�$FXVRQ�6HTXRLD�8OWUDVRXQG�6\VWHP��ERWK�2UWKR�&OLQLFDO�'LDJ�
QRVWLF¶V�9LWURV�&KHPLVWU\�6\VWHP�����DQG�6\VWHP�����DQG�WKH�9LWURV�,PPXQR�'LDJQRV�
WLF�6\VWHP� ,Q�DGGLWLRQ��WKH\�JRW���EHGV����JXUQH\V��R[\JHQ�HTXLSPHQW��YDFXXP�HTXLS�
PHQW��DQG�URXWLQH�VXSSOLHV�OLNH�EDQGDJHV��,9�VHWV��HWF�

7KH���PLOLWDU\�PHQ�WRRN�VRPH�RI�'HDQ¶V�PRRQVKLQH�DQG�ZHQW�ORRNLQJ�IRU�D�VXSSO\�6HU�
JHDQW�ZLWK�D�WKLUVW� (YHU\WKLQJ�WKH\�EURXJKW�EDFN���GD\V�ODWHU�ZDV�FXUUHQW�DQG�LW�LQFOXGHG�
,9�VROXWLRQV��DQWLELRWLFV��YDFFLQHV��DQG�D�VHOHFWLRQ�RI�JHQHULF PHGLFDWLRQV�WR�WUHDW�K\SHU�
WHQVLRQ��HWF� 5RE�LPPHGLDWHO\�VHW�XS�D�VFKHGXOH�WR�YDFFLQDWH�DOO�RI�WKH�QHZERUQV�DQG�
QHZ�UHVLGHQWV� 2YHU�WLPH��KH�KDG�SUHSDUHG�ILOHV�RQ�HDFK�SHUVRQ�ZKR�OLYHG�DW�WKH�DFUH�
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DJH�DQG�WKH�ILOH�LQFOXGHG�WKHLU�PHGLFDO�KLVWRULHV��NQRZQ�DOOHUJLHV��DQG�VR�IRUWK� 7UDF\�
KDG�SHRSOH�ZKR�KDG�ZRUNHG�DW�WKH�8QLYHUVLW\�RI�6DQ�)UDQFLVFR�+RVSLWDO�DQG�DQ�(DVW�
%D\�KRVSLWDO� :LWK�WKHVH�SHRSOH��WKH�RQO\�SHUVRQQHO�WKH\�ZHUH�VKRUW�ZHUH�WKH�SK\VLFLDQ��
GHQWLVW��DQG�QXUVHV�

1RW�DOO�GRFWRUV�PDUU\�QXUVHV� 6RPH�PDUU\�RWKHU�GRFWRUV�DQG�VRPH�PDUU\�WKHLU�UHFHS�
WLRQLVWV� :KHQ�WKH\�ILQDOO\�IRXQG�WKHLU�GRFWRU��WKH\�JRW�D�VHW��DQ�,QWHUQDOLVW�DQG�D�6XU�
JHRQ� 6KH�GLDJQRVHG�WKHP�DQG�KH�IL[HG�WKHP� 7KH\�VWLOO�GLGQ¶W�KDYH�D�GHQWLVW�± DOO�WKH\�
KDG�ZHUH�WRRWKDFKHV�

$GG�
����'UV� :LOOLDP�DQG�-HDQ�:LOVRQ��&\QWKLD�DQG�-RVHSK�����3K\VLFLDQV
����-RKQ�DQG�0DU\�-RQHV��6KLUOH\�����,PDJLQJ
����5XG\�DQG�0DULD�0DUWLQH]��-DYLHU��5DPRQ�DQG�(YLWD�����/DERUDWRU\
����5REHUW�DQG�6KDURQ�3DXOVRQ��/DXUD�DQG�'HUHN�����3K\VLFDO�7KHUDS\�ERWK

�

³'RFWRU�LI�\RX�FRXOG�PDNH�D�OLVW�RI�WKLQJV�ZH�QHHG�WR�DGG�WR�WKH�KRVSLWDO��ZH¶OO�DWWHQG�WR�
LW�´

³7KH�FOLQLF�LV�ZHOO�HTXLSSHG�5RE� -HDQ�FDQ�XVH�LW�WR�VHH�SDWLHQWV� ,¶P�JRLQJ�WR�QHHG�VXU�
JLFDO�LQVWUXPHQWV��DQ�DXWRFODYH��DQHVWKHWLF�JDVVHV��DQHVWKHWLF�GUXJV��DQG�D�VXUJLFDO�WD�
EOH� ,�VHH�\RX�KDYH�R[\JHQ�DQG�YDFXXP��EXW�ZH¶OO�QHHG�D�PRQLWRU�IRU�WKH�SDWLHQW�´

³'RFWRU��LI�\RX�ZDQW�WR�FRPH�ZLWK�PH�WR�WKH�KRVSLWDO�LQ�)UHVQR�ZKHUH�ZH�JRW�WKH�HTXLS�
PHQW�ZH�FDQ�SLFN�RXW�ZKDWHYHU�\RX�QHHG� 6RPH�RI�WKH�HTXLSPHQW�WKHUH�LV�MXQN��ZLSHG�
RXW�E\�WKH�(03� +RZHYHU��VRPH�VXUYLYHG�LQ�JRRG�FRQGLWLRQ� :H�GLGQ¶W�KDYH�DQ\�LGHD�
ZKDW�ZH�ZRXOG�QHHG�VR�ZH�GLGQ¶W�EULQJ�LW� ,�FDQ¶W�SURPLVH�ZH¶OO�ILQG�HYHU\WKLQJ�\RX�QHHG��
EXW�ZH�FDQ�ORRN�´

³+DYH�\RX�W\SHG�DOO�RI�WKH�UHVLGHQWV�LQ�FDVH�ZH�QHHG�WR�GR�D WUDQVIXVLRQ"´

³,�SXOOHG�WKH�EORRG�VDPSOHV�DQG�5XG\�LV�ZRUNLQJ�RQ�WKDW�´

³,�KRSH�ZH�GRQ¶W�KDYH�DQ\RQH�ZLWK�D�UDUH�EORRG�W\SH�´

�

7KHUH�LV�QR�XQLYHUVDO�EORRG�GRQRU�W\SH� 'RQDWHG�EORRG�LV�URXWLQHO\�FODVVLILHG�E\�W\SH�DV�
$��%��$%�RU�2��DQG�DV�5K�SRVLWLYH�RU�5K�QHJDWLYH� ,Q�WKH�SDVW��SHRSOH�ZLWK�7\SH�2�5K�
QHJDWLYH�EORRG�ZHUH�FRQVLGHUHG�XQLYHUVDO�EORRG�GRQRUV� 7KLV�LPSOLHG�WKDW�DQ\RQH��UH�
JDUGOHVV�RI�EORRG�W\SH��FRXOG�UHFHLYH�7\SH�2�5K�QHJDWLYH�EORRG�ZLWKRXW�ULVNLQJ�D�WUDQV�
IXVLRQ�UHDFWLRQ�



���

%XW�VFLHQWLVWV�QRZ KDYH�D�PXFK�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�FRPSOH[�LVVXHV�UHODWHG�WR�
UHDFWLRQV�WR�LQFRPSDWLEOH�EORRG�GRQRU�W\SHV� (YHQ�GRQRUV�ZLWK�7\SH�2�5K�QHJDWLYH�
EORRG�PD\�KDYH�DQWLERGLHV�LQ�WKHLU�EORRG�WKDW�FDXVH�VHULRXV�UHDFWLRQV� %HIRUH�D�EORRG�
WUDQVIXVLRQ��VPDOO�VDPSOHV�RI�WKH�UHFLSLHQW¶V�DQG�GRQRU¶V�EORRG�DUH�PL[HG�WR�FKHFN�FRP�
SDWLELOLW\� 'RFWRUV�UHIHU�WR�WKLV�DV�FURVV�PDWFKLQJ� 'HVSLWH�WKHVH�SUHFDXWLRQV��DQ�DGYHUVH�
UHDFWLRQ�PD\�VWLOO�RFFXU�

2YHU����SHUFHQW�RI�DOO�QHHGHG�WUDQVIXVLRQV�DUH�SODVPD��3ODVPD�LV�WKH�OLTXLG�SDUW�RI�\RXU�
EORRG�WKDW�FDUULHV�\RXU�SODWHOHWV��UHG�FHOOV�DQG�ZKLWH�FHOOV�WKURXJK�\RXU�ERG\� 2IWHQ��SD�
WLHQWV�DUH�EHWWHU�VHUYHG�E\�UHFHLYLQJ�RQO\�WKH�FRPSRQHQW�WKDW�LV�EHVW�WR�WUHDW�WKHLU�SDUWLF�
XODU�LOOQHVV� 3ODVPD�VXSSRUWV�WKH�UHFRYHU\�RI�KXQGUHGV�RI�SDWLHQWV�VXIIHULQJ�ZLWK�OLYHU�
GLVHDVH��VHYHUH�EXUQV��KHPRSKLOLD��DQG�OHXNHPLD� 7UDQVSODQW�DQG�FDUGLDF�SDWLHQWV�DUH�
DOVR�KHOSHG�E\�SODVPD�WUDQVIXVLRQV� 3ODVPD�SURYLGHV�HVVHQWLDO�FORWWLQJ�IDFWRUV�WR�WKHVH�
SDWLHQWV�

3ODVPDSKHUHVLV LV�WKH�VHSDUDWLRQ�RI�WKH�SODVPD�IURP�WKH�UHVW�RI�WKH�EORRG�DQG�UHTXLUHV�
WKH�XVH�RI�D�VSHFLDO�DSKHUHVLV�PDFKLQH� 7KH�PDFKLQH�GUDZV�EORRG�IURP�WKH�GRQRU�DQG�
UXQV�LW�WKURXJK�D�FHQWULIXJH�WKDW�VHSDUDWHV�WKH�SODVPD��WKHQ�LPPHGLDWHO\�UHWXUQV�WKH�UHVW�
RI�WKH�EORRG�WR�\RX� 7KUHH�ZKROH�EORRG�GRQDWLRQV�HTXDO�RQH�3ODVPDSKHUHVLV GRQDWLRQ�
3ODVPDSKHUHVLV��OLNH�ZKROH�EORRG��RQO\�UHTXLUHV�WKH�XVH�RI�RQH�DUP�IRU�GRQDWLRQ� 7KH�
H[SHULHQFH�LV�PRUH�FRPIRUWDEOH�WKDQ�ZLWK�RWKHU�EORRG�GRQDWLRQV�EHFDXVH�D�VPDOOHU�VL]H�
QHHGOH�LV�XVHG� 3ODVPD�SURGXFWV�FDQ�EH�IUR]HQ�LQ�DQ�XOWUD�FROG�IUHH]HU�IRU�XS�WR�RQH�
\HDU�DIWHU�GRQDWLRQ�WR�SUHVHUYH�WKH�YDOXDEOH�FORWWLQJ�IDFWRUV��7KHVH�IDFWRUV�GR�QRW�VXU�
YLYH�LQ�SODVPD�VWRUHG�DW�URRP�WHPSHUDWXUH�

$�SODVPD�WUDQVIXVLRQ�LV�EORRG�W\SH�VSHFLILF� ,W�WDNHV�DOO�EORRG�W\SHV�WR�PHHW�WKH�QHHGV�RI�
WKH�SDWLHQWV�LQ�WKH�DUHD� +RZHYHU��HYHQ�WKRXJK�2� LV�WKH�XQLYHUVDO�EORRG�W\SH�ZKHQ�LW�
FRPHV�WR�UHG�FHOOV��$%�GRQRUV�DUH�FRQVLGHUHG�XQLYHUVDO�ZKHQ�LW�FRPHV�WR�SODVPD� 7KH�
3ODVPDSKHUHVLV SURJUDP�LV�LGHDO�IRU�WKRVH�$%��RU�$%� ZKROH�EORRG�GRQRUV�WKDW�DUH�QRW�
RIWHQ�FDOOHG�WR�GRQDWH�ZKROH�EORRG��EXW�ZRXOG�

7KH�DSSUR[LPDWH�GLVWULEXWLRQ�RI�EORRG�W\SH�LQ�WKH�86�LV��2�������%������2� ����%� ����
$�������$%������$� ����DQG�$%� ��� $XWRORJRXV�GRQDWLRQ�DOORZV�\RX�WR�GRQDWH�\RXU�
RZQ�EORRG�IRU�\RXU�RZQ�XVH� $OORJHQHLF�GRQDWLRQV�UHIHU�WR�D�FRPPXQLW\�EORRG�VXSSO\� ,Q�
DQ�HPHUJHQF\��DQ\RQH�FDQ�UHFHLYH�W\SH�2�5HG�%ORRG�&HOOV��DQG�W\SH�$%�LQGLYLGXDOV�
FDQ�UHFHLYH�5HG�%ORRG�&HOOV�RI�DQ\�$%2�W\SH� 7KHUHIRUH��SHRSOH�ZLWK�W\SH�2�EORRG�DUH�
NQRZQ�DV�³XQLYHUVDO�GRQRUV´ DQG�WKRVH�ZLWK�W\SH�$%�EORRG�DUH�NQRZQ�DV�³XQLYHUVDO�UH�
FLSLHQWV�´ ,Q�DGGLWLRQ��$%�3ODVPD�'RQRUV�FDQ�JLYH�WR�DOO�EORRG�W\SHV�

�

7KH\�UHWULHYHG�DQ�DSKHUHVLV�PDFKLQH�DQG�EHJDQ�VWRULQJ�W\SH�$%�SODVPD��MXVW�LQ�FDVH� ,W�
ZDV�VWRUHG�LQ�D�VSHFLDO�IUHH]HU�IRU�VWRULQJ�)UHVK�)UR]HQ�3ODVPD�� FDSDEOH�RI�WHPSHUD�
WXUHV�GRZQ�WR�±����&� :DV�EORRG�W\SH�JRLQJ�WR�EH�WKH�QH[W�TXDOLILFDWLRQ�IRU�UHVLGHQF\"
7KH\�QHHGHG�W\SH�$%�EORRG�WR�SURGXFH�XQLYHUVDO�SODVPD�



���

,W�ZDVQ¶W��RI�FRXUVH��DQG�WKH�HQFORVXUH�VORZO\�JDLQHG�PRUH�UHVLGHQFHV��DOO�VLQJOHZLGH�
PRELOH�KRPHV� 7KH�OLYHVWRFN�ZDV�SDVWXUHG�LQVLGH�DQG�ODQG�RXWVLGH�RI�WKH�IDFLOLW\�ZDV�
WLOOHG�DQG�JUHZ�WKHLU�IRRG� ,W�ZDVQ¶W�WRR�ORQJ�EHIRUH�WKH\�UDQ�RXW�RI�VSDFH�WR�VWRUH�IXHO�
EHFDXVH�RI�WKHLU�ZHHNO\�SURGXFWLRQ��������JDOORQV� 7ZR�PHQ�HDFK�SURGXFLQJ�����JSG�
FDQ�SURGXFH�D�ORW�RI�IXHO�LQ���GD\V� $QG�DV�HYHQWXDOO\�KDSSHQV��WKHLU�EDWWHULHV�EHJDQ�WR�
IDLO��ILQDOO\�IRUFLQJ�WKHP�WR�UXQ�WKH�JHQHUDWRU�GXULQJ�WKH�QLJKWWLPH��ZKLFK�LQDGYHUWHQWO\�
KHOSHG�VROYH�WKH�IXHO�VWRUDJH�SUREOHP� :LWK�PRUH�ODQG�WR�IDUP��WKH\�PDGH�D�VHFRQG�WULS�
DQG�IRXQG�PRUH�IDUP�PDFKLQHU\�

7KHUH�ZDV�HQRXJK�FRWWRQVHHG�RLO�WR�NHHS�WKHP�LQ�YHJHWDEOH�RLO�DQG�IXHO�IRU�VHYHUDO�
\HDUV�EXW�SDSHU�SURGXFWV�VWDUWHG�WR�JHW�VFDUH� 7KH�6DQ�-RDTXLQ�9DOOH\�LV�KRPH�IRU�DW�
OHDVW�D�GR]HQ�FRWWRQVHHG�RLO�SURGXFHUV� ,W�DOVR�SURGXFHG�PRUH�FRWWRQ�WKDQ�PRVW�DQ\�
RWKHU�SODFH�LQ�WKH�FRXQWU\��EHIRUH�WKH�ZDU� -DFN��/LQF�DQG�*XQQ\�JRW�PRUH�VKLQH�DQG�
ZHQW�ORRNLQJ�IRU�WKHLU�VXSSO\�6HUJHDQW� ,W�ZRUNHG��EXW�WKH\�ZHUH�TXLFNO\�UHPLQGHG�WKDW�
WKH�PLOLWDU\�DOZD\V�EX\V�LWV�SURGXFWV�IURP�WKH�ORZHVW�ELGGHU� +DYH�\RX�XVHG�WKH�FKHDS�
FRPPHUFLDO�WRLOHW�SDSHU�UHFHQWO\" ,W�DLQ¶W�&KDUPLQ�

�

7KH�'HQWLVW�ZDV�WKHLU�ODVW�SURIHVVLRQDO� 'U��'DQ�&RUFRUDQ�FDPH�IURP�D�FRPPXQLW\�LQ�WKH�
FHQWUDO�YDOOH\��3RUWHUYLOOH� +H�ZDV�\RXQJ��PD\EH�����DQG�VLQJOH� +H�KDG�EDUHO\�VWDUWHG�LQ�
SUDFWLFH�ZKHQ�WKH�ZDU�RFFXUUHG� +LV�GHQWDO�K\JLHQLVW��6X]DQQH�%DLOH\��DQG�KH�KDG�D�UH�
ODWLRQVKLS� 7KDW�LV�ZKDW�WKH\�FDOO�PXWXDOO\�FRQYHQLHQW�DUUDQJHPHQWV��VKDFN�MREV��WKHVH�
GD\V�LVQ¶W�LW" +H�KDG�D�WRXFK��\RX�KDG�WR�JLYH�KLP�WKDW��DQG�6X]DQQH�ZDV�DWWUDFWLYH�
HQRXJK�WR�GLVWUDFW�VRPH�RI�KLV�PDOH�SDWLHQWV� 7KH\�KDG�D�EXPSHU�IRRG�FURS�WKDW�VXP�
PHU�DQG�GHFLGHG�WKH\�FRXOG�FXW�EDFN�WKH�IROORZLQJ�\HDU��VWRUDJH�VSDFH�ZDV�DW�D�SUHPL�
XP�

$GG������'U��'DQ�&RUFRUDQ�DQG�6X]DQQH�%DLOH\�����'HQWLVW�+\JLHQLVW

³7RP��ZH�QHHG�WR�FDOO�D�PHHWLQJ��,�WKLQN�PD\EH�ZH�KDYH�WURXEOH�KHDGHG�RXU�ZD\�´

³:KDW¶V�JRLQJ�RQ�-LP"´

³:H�KHDUG�RQ�WKH�UDGLR�WKDW�D�JURXS�LQ�WKH�+LJK�'HVVHUW�DURXQG�(GZDUGV�$LU�)RUFH�
%DVH�KDV�EHHQ�UDLVLQJ�KHOO� 2QH�KDP�RSHUDWRU�VDLG�WKDW�WKH\�UDLGHG�WKH�%DUVWRZ�<HUPR�
IDFLOLW\�DQG�KHOSHG�WKHPVHOYHV�WR�D�ORW�RI�ZHDSRQV�DQG�PXQLWLRQV� +H�GLGQ¶W�WKLQN�WKH\�
KDG�DQ\�WDQNV�RU�DUWLOOHU\��EXW�WKH\¶UH�D�ODUJH��ZHOO�DUPHG�JURXS� 7KH\¶YH EHHQ�UDLGLQJ�
FRPPXQLWLHV�DQG�VORZO\�ZRUNLQJ�WKHLU�ZD\�QRUWK� 7KH\�KLW %DNHUVILHOG�DQG�DSSDUHQWO\�
WRRN�WKRVH�UHVLGHQWV�GRZQ�WKHUH SULVRQHU�´

³/HW¶V�KDYH�D PHHWLQJ�DQG�WDON�WKLV�RYHU�´

�



���

³-LP�WHOOV�PH�WKDW�ZH�PLJKW�KDYH�WURXEOH�KHDGHG�WKLV�ZD\� -LP��SOHDVH�RXWOLQH�ZKDW�\RX�
KHDUG�

³,�JRW�WKLV�IURP�D�KDP�LQ�7HKDFKDSL��DQG�, FDQ¶W�YRXFK�IRU�LWV�DFFXUDF\� $SSDUHQWO\�D�
JURXS�IURP�WKH�$QWHORSH�9DOOH\�UDLGHG�%DUVWRZ�<HUPR�DQG�VHFXUHG�ZHDSRQV�DQG�PXQL�
WLRQV� $IWHU�H[KDXVWLQJ�WKH�UHVRXUFHV�GRZQ�WKHUH��WKH\�PRYHG�RQ�0RMDYH�DQG�&DOLIRUQLD�
&LW\� /DWHU�WKH\�KLW�7HKDFKDSL�DQG�ILQGLQJ�OLWWOH�ZRUWK�WDNLQJ�WKHUH�PRYHG�RQ�WR�%DNHUV�
ILHOG� 7KH�ODWHVW�LQIRUPDWLRQ�,�KDYH�LV�WKDW�WKH\¶UH�PRYLQJ�XS�VWDWH�URXWH���� 7KH\�PDGH�LW�
DV�IDU�DV�'HODQR� 7KDW¶V�DOO�,�NQRZ�IRU�FHUWDLQ�´

³,I�WKH\¶UH�FRPLQJ�XS�����WKH�QH[W�ELJ�FRPPXQLW\�WKH\�ZRXOG�FRPH�WR�LV�7XODUH� $IWHU�7X�
ODUH��WKH\�FRXOG�KLW�HLWKHU�9LVDOLD�RU�+DQIRUG� $IWHU�WKDW��WKH�RQO\�WKLQJ�EHWZHHQ�WKHP�DQG�
)UHVQR�LV�6HOPD� 7KHUH�LVQ¶W�PXFK�LQ�)UHVQR�IRU�WKHP�WR�JHW�VR�WKH\¶OO�SUREDEO\�HLWKHU�
FRQWLQXH�XS����RU�FRPH�XS����WR�JHW�WR�<RVHPLWH�´

³7KHUH�LVQ¶W�DQ\WKLQJ�ZKHUH�RXU�URDG�MXQFWLRQV�ZLWK����WR�DWWUDFW�WKHLU�DWWHQWLRQ�LV�WKHUH"´
*XQQ\�DVNHG�

³7KHUH�VKRXOGQ¶W�EH��QR� 7KH�RQO\�WKLQJ�,�FDQ�WKLQN�RI�LV�WKH�VWXEEOH�LQ�WKH�ILHOGV�ZKHUH�
ZH�IDUPHG�WKLV�SDVW�VXPPHU�´

³'R�ZH�NQRZ�DQ\�PRUH�DERXW�WKLV�JURXS"´

³7KH�KDP�VXJJHVWHG�WKDW�WKH\�PLJKW�KDYH�HVFDSHG�IURP�WKH�VWDWH�SULVRQ�LQ�/DQFDVWHU�
+H�GLGQ¶W�NQRZ�LI�WKH\�JRQH�WR�WKH�SULVRQ�LQ�&DOLIRUQLD�&LW\�RU�7HKDFKDSL��EXW�LI�WKH\¶UH�
FRQV��LW¶V�HYHQ�PRQH\�´

³'LG�KH�VD\�KRZ�PDQ\�RI�WKHP�WKHUH�ZHUH"´

³,Q�WKH�ORZ�KXQGUHGV�´

³)HOODV�´ -LP�EHJDQ��³/LQF�GLG�D�JRRG�MRE�RI�GLVJXLVLQJ�WKH�ROG�URDG��EXW�WKH�QHZ�URDG�LV�
DQ�HQWLUHO\�GLIIHUHQW�PDWWHU� ,I�LW�ZHUH�ZDUPHU�ZHDWKHU��ZH�FRXOG�WUDQVSODQW�VRPH�VKUXEV�
DQG�FRQFHDO�WKH�QHZ�URDG� +RZHYHU��,�FDQ¶W�VHH�ZKHUH�ZH�FRXOG�GR�WKDW�WKLV�ODWH�LQ�WKH�
\HDU� ,�H[SHFW�LW�ZLOO�EH�XS�WR�RXU�%UDGOH\�&)9V�WR�DFW�DV�D�EORFNLQJ�IRUFH�LI�WKH\�VWXPEOH�
RQ�HLWKHU�URDG�DQG�WU\�WR�KHDG�KHUH�´

³:K\�ZRXOG�WKH\�FRPH�KHUH��-LP"´ /LQF�DVNHG� ³,I�WKH\�WU\�WR�FRPH�XS�WKH�ROG�URDG�
WKH\¶OO�KLW�WKH�PLQHILHOG� ,I�WKH\�FRPH�XS�WKH�QHZ�URDG��ZH�FDQ�FKHZ�WKHP�XS�ZLWK�WKH�
%UDGOH\¶V� ,�FDQ¶W�VHH�ZKHUH�WKH�ULVN�WR�XV�LV�´

³,Q�HLWKHU�HYHQW��WKH\¶OO�NQRZ�VRPHRQH�LV�WR�WKHLU�ZHVW� ,I�,¶P�DQ\�MXGJH�RI�KXPDQ�QDWXUH��
WKH\¶OO�ZDQW�WR�NQRZ�ZKDW� 1RW�NQRZLQJ�ZKDW¶V�EHKLQG�FRXOG�SRVH�ULVNV�WR�WKHP� ,I�WKH\�
VHH�DQ\�VLJQV�RI�OLIH�,¶G�H[SHFW�WKHP�WR�FRPH�LQ�E\�RQH�RI�WKH�URDGV�´



���

³,�GRQ¶W�VHH�WKDW�LW¶V�D�SUREOHP�HLWKHU�´ 7RP�VXJJHVWHG� ³:H�FDQ�RXWODVW�WKHP� 3URYLGHG�
WKH�VLHJH�GRHVQ¶W�ODVW�PRUH�WKDQ�D�FRXSOH�RI�\HDUV��WKDW�LV�´



���

$�)DPLO\�$ORQH�± &KDSWHU����± +HOWHU�6NHOWHU

3UHSDUDWLRQV�IRU�D�SRVVLEOH�DWWDFN�ZHUH�RUGHUO\� 0DJD]LQHV�ZHUH�ORDGHG�DQG�WKH\�DQG�
DPPR�GLVWULEXWHG�WR�VWUDWHJLF�ORFDWLRQV�RQ�WKH�ZDOO� &KXQNV�RI�WKLFN�ORJV�ZHUH�DOVR�SODFH�
DORQJ�WKH�ZDOO�IRU�WKH�VKRUWHU�SHRSOH�WR�VWDQG�RQ� -LP�GLVSDWFKHG�VFRXWV�WR�NHHS�DQ�H\H�
RQ�URXWH�����MXVW�LQ�FDVH�WKH�EDG�JX\V�PLJKW�FRPH�WKHLU�ZD\� $�VQRZVWRUP�GHSRVLWHG���
�´ RI�VQRZ�REOLWHUDWLQJ�RYHUW�VLJQV�RI�WKH�QHZ�URDG�WKH\�QRZ�XVHG�

³<RX�VKRXOG�KDYH�QDPHG�WKLV�IRUWLILFDWLRQ�7RP¶V�3ODFH�´

³'HDQ��WKH�QDPH�ZDV�WDNHQ� 7RP¶V�3ODFH�LV�RYHU�RQ�����´

³:DV�RYHU�RQ������WKH�HUXSWLRQ�REOLWHUDWHG�LW�´

³6WUDQJH�QDPH�´

³,W�ZDV�D�OLWWOH�UHVRUW� 7RP¶V�3ODFH�ZDV�RULJLQDOO\�EXLOW�LQ������E\�D�*HUPDQ�PDQ�QDPHG�
+DQV�/RI� ,W�DOO�VWDUWHG�ZLWK�D�PXFK�QHHGHG�JDV�VWDWLRQ�WR�IXHO�WKH�WUDIILF�PRYLQJ�XS�IURP�
6RXWKHUQ�&DOLIRUQLD� /RI�EXLOW�D�FRRNKRXVH��DGGHG�D�VWRUH�DQG�FRUUDOV��DQG�WKHQ�VWDUWHG�
SDFNLQJ�SHRSOH�LQWR�WKH�PRXQWDLQV�IRU�D�ZLOGHUQHVV�JHWDZD\� ,Q�������7KRPDV�-HIIHUVRQ�
<HUE\�DQG�KLV�ZLIH��+D]HO �VWDJH�DFWUHVV��-DQH�*UH\��SXUFKDVHG�WKH�EXVLQHVV�IRU��������
DQG�7RP�EXLOG�WKH�RULJLQDO�7RP¶V�3ODFH�/RGJH�LQ������´

³6R�WKH�SODFH�ZDV�QDPHG�DIWHU�WKH�ORGJH"´

³,W�ZRXOG�VHHP�VR��\HV�´

³'R�ZH�QHHG�WR�SURFHVV�DQ\�PRUH�ELRGLHVHO"´

³)XOO�XS�DW�WKH�PRPHQW��7RP� $OO�RI�WKH�YHKLFOHV�DUH�ILOOHG�DQG�ZH�GRQ¶W�KDYH�VSDFH�IRU�
PRUH�WKDQ����JDOORQV�´

³,�KDWH�ZDLWLQJ��HVSHFLDOO\�IRU�WURXEOH�´

³,�DJUHH� ,¶P�QRW�VXUH�ZKLFK�LV�ZRUVH��NQRZLQJ�WKDW�\RX¶UH�JRLQJ�WR�JHW�DWWDFNHG�RU�VLWWLQJ�
DURXQG�ZRQGHULQJ�ZKHWKHU�LW�PLJKW KDSSHQ�´

³:LWK�WKH�VQRZVWRUP��WKH\¶OO�SUREDEO\�GULYH�ULJKW�RQ�E\�´

�

³:KDW�DUH�WKH\�GRLQJ"´

³7KH\¶YH�VWRSSHG�DQG�DUH�ORRNLQJ�DW�WKH�ROG�URDG�VLJQV� ,W�DSSHDUV�WR�PH�WKDW�WKH\¶UH�WU\�
LQJ�WR�GHFLGH�ZKLFK�ZD\�WR�JR�´



���

³/HIW��WXUQ�OHIW��SOHDVH���´

³7DON�ORXGHU��,�GRQ¶W�EHOLHYH�WKH\�KHDUG�\RX�´

³&UDS��,�WKLQN�PD\EH�\RX¶UH�ULJKW� :KDW�DUH�WKH\�GRLQJ�QRZ"´

³,W�ZRXOG�DSSHDU�WKDW�WKH\¶UH�GLYLGLQJ�XS� 0RVW�RI�WKHP�DUH�WDNLQJ�\RXU�DGYLFH�DQG�WXUQ�
LQJ�OHIW��EXW�VRPH�DUH�FRPLQJ�RXU�ZD\�´

³&DVWOH��VFRXW�´

³*R�DKHDG�VFRXW�´

³:H�KDYH�D�VPDOO�SDUW\�KHDGHG�RXU�ZD\�´

³����� ,V�LW�D�VPDOO�HQRXJK�JURXS�ZH�FDQ�WDNH�WKHP�RXW�EHIRUH�WKH\�JHW�WR�+LOGUHWK"´

7KH�VPDOOHU�JURXS�LV�DERXW������IRUW�´

³������57%�DQG�GRQ¶W�OHDYH�DQ\�WUDFNV�LQ�WKH�QHZ�VQRZ�´

³5RJHU�´

³/LQF��,�WKLQN�\RX¶G�EHWWHU�PRYH�WKH�%UDGOH\¶V�XS�´

³2N�-LP� ,¶OO�WDNH�RQH��*XQQ\�D�VHFRQG��-DFN�D�WKLUG�DQG�GR�\RX�ZDQW�WR�WDNH�WKH�ODVW"´

³'HDQ�ZLOO�GULYH�DQG�,¶OO�WDNH�WKH�JXQ�´ 7RP�LQWHUUXSWHG� ³:H�QHHG�DQRWKHU�SHUVRQ�DQG�
VRPHRQH�WR�KDQGOH�WKH�72:�PLVVLOHV�´

³$UH�\RX�VXUH" :H�FDQ�JHW�VRPH�\RXQJHU�SHRSOH�´

³3XW�WKHP�UHORDGLQJ�WKH�72:��WKHLU�KHDY\� )LULQJ�WKH�%XVKPDVWHU�GRHVQ¶W�UHTXLUH�PXFK�
HIIRUW�´

³,¶OO�GULYH��EXW�FRXOG�VRPHRQH�WHOO�ZKHUH�WKH�VWDUWHU�LV"´ 'HDQ�MRNHG�

³:KR�LV�LQ�FKDUJH��*XQQ\��-DFN�RU�/LQF"´

³/LQF�ZLOO�JLYH�WKH�RUGHUV�´

³)LQH��EH�VXUH�DQG�UDLVH�WKH�GUDZEULGJH�ZKHQ�ZH¶UH�RXWVLGH� 'RQ¶W�IRUJHW�WR�GUDSH�WKH�
FXUWDLQ�VR�WKH\�FDQ¶W�VKRRW�DQ\WKLQJ�LQ�EHWZHHQ�WKH�WRS�RI�WKH�JDWH�DQG�WKH�EULGJH�RYHU�
WKH�JDWH� *RW�\RXU�ULIOH��'DYH"´

³,¶P�UHDG\�7RP��OHW¶V�GR�LW�´



���

�

³+HUH�WKH\�FRPH� /LQF�WHOO�WKHP�WR�JHW�LQ�WKH�IRUW� ,I�WKHVH�%UDGOH\¶V�GRQ¶W�VWRS�WKH�EDG�
JX\V����VFRXWV�ZRQ¶W�PDNH�DQ\�GLIIHUHQFH�´

³&OLFN��FOLFN�´

³'HDQ��,¶P�JRLQJ�WR�XVH�WKH������FRD[� :H¶G�EHWWHU�UHVHUYH�WKH���PP�IRU�ODWHU� +RZ�IDU�
DUH�ZH�IURP�WKH�URDG"´

³0D\EH��ò�PLOHV��ZH¶UH�KDOIZD\�EHWZHHQ�WKH�FDVWOH�DQG�WKH�URDG� ,W¶V�WRR�IDU�IRU�WKH�FR�
D[LDO�JXQ�´

³7KDW¶V�DERXW�WKH�OLPLW�RI�WKH�UDQJH�RI�WKH�ELJ�JXQ��WRR� /LQF��GR�\RX�ZDQW�XV�WR�PRYH�
XS"´

³1HJDWLYH��UHPDLQ�LQ�SODFH�´

³�����´

7KH�VFRXWV�KDG�OHIW�WKHLU�YHKLFOH�LQ�WKH�ZRRGV�DQG�JRWWHQ�DERDUG�D�VQRZPRELOH� /LQF�LQ�
VWUXFWHG�WKHP�WR�UHWXUQ�WR�WKH�FDVWOH�DQG�EXWWRQ�LW�EDFN�XS� 7KH�FXUWDLQ�ZDV�D�SLHFH�RI�
IOH[LEOH�PHVK�GUDSHG�IURP�WKH�EULGJH�WKDW�ZDV�EXLOW�RYHU�WKH�GUDZEULGJH� ,W�ZDV�LQWHQGHG�
WR�FDWFK�VRPHWKLQJ�OLNH�DQ�53*�LI�LW�ZHUH�ILUHG�MXVW�DERYH�WKH�GUDZEULGJH� 53*V�ZHUHQ¶W�
SDUWLFXODUO\�SUHYDOHQW�LQ�WKH�86��EXW�LW�ZRXOG�VWRS�D�/$:�RU�DQ�$7��� 0RVW�RI�WKH�53*�
OLNH�ZHDSRQV�KDG�D�OLPLWHG�UDQJH�DQG�FRXOGQ¶W�UHDFK�WKH�GRPH�IURP�RXWVLGH�RI�WKH�ZDOO�

�

³&URVV�\RXU�ILQJHUV��WKH\¶UH�EHJLQQLQJ�WR�SDVV�´ /LQF�LQVWUXFWHG�

³&OHDU��WKDW¶V�WKH�ODVW�RQH� 2N��HYHU\RQH�57%�´

.DERRP«

³:KDW�WKH�KHOO�ZDV�WKDW"´ 7RP�VWDUWHG�

³/LQF�ZDV�WKDW�RQH�RI�WKH�ODQGPLQHV"´ 'HDQ�DVNHG�

³$IILUPDWLYH� 0RYH�WR�WKH�ROG�URDG�DQG�WDNH�XS�D�SRVLWLRQ�WR�UHSHO�WKHP� 0RYH�XS�WR�
DERXW���PLOH�IURP�WKH�URDG�ZKHQ�ZH�JHW�WKHUH� 8VH�WKH�FRD[LDO�PDFKLQH�JXQV� 0RYH«
WKH\¶UH�FOHDULQJ�WKH�PLQHILHOGV�´

³+RZ"´



���

³+DQG�JUHQDGHV� 2SHQ�ILUH�ZKHQ�\RX¶UH�LQ�SRVLWLRQ�´

/LQF¶V�PLQHILHOG�ZDV�RQO\�����PHWHUV�GHHS������PHWHUV�RI�0����$70V�DQG�����PHWHUV�
RI�0����$30V� 7KHUH�ZDV�D�EXUQLQJ�SLFNXS��RU�ZKDW�UHPDLQHG�RI�RQH��WKDW�KDG�DSSDU�
HQWO\�KLW�DQ�$70� 7KH�EDG�JX\V�ZHUH�WRVVLQJ�KDQG�JUHQDGHV�LQ�DQ�DWWHPSW�WR�IRUFH�WKH�
$70V�DQG�$30V�WR�H[SORGH�LQ�SODFH� 7KHLU�WDFWLF�ZDV�ZRUNLQJ� 7KH���PP�%XVKPDVWHUV�
RSHQHG�XS�DQG�GHVWUR\HG�VHYHUDO�PRUH�YHKLFOHV� ����FDOLEHU�EXOOHWV�EHJDQ�WR�SLQJ�RII�
WKH�%UDGOH\¶V� ,W�ZDVQ¶W�D�SUREOHP��WKH�0�$����0�$��FRXOG�KDQGOH�XS�WR����PP�FDQQRQ�
ILUH�

³:H¶UH�JHWWLQJ�ORZ�RQ�DPPR� /LQF��ZH¶UH�DERXW�RXW�RI�DPPR�´

³����� *HW�UHDG\�WR�SXOO�EDFN� &DVWOH��ORZHU�WKH�GUDZEULGJH��ZH¶UH�FRPLQJ�LQ�´

�

³+RZ�ORQJ�GLG�\RX�VD\�ZH�FRXOG�VWD\�KHUH�EXWWRQHG�XS"´

³$ERXW���\HDUV��ORQJHU�LI�WKH\�GRQ¶W�WDNH�GRZQ�WKH�ZLQG�WXUELQH� -LP��ZKDW¶V�RXU VLWXD�
WLRQ"´

³7KH�VFRXWV�UHSRUWHG�WKDW�WKH\�GLYLGHG�WKHLU�IRUFH�ZLWK�DERXW�Ҁ RI�WKHP�JRLQJ�XS����
7KH\�KDYH�VRPH�+00:9V�LQ�ERWK�XQLWV� 7KH\�SUREDEO\�KDYH�UDGLRV� :H�FDQ�PRQLWRU�
WKHP�ZLWK�WKH�&&79�FDPHUD�´

³%RQN«ERQN«ERQN«´

³7XUQ�WKDW�DODUP�RII� 7KDW¶V�WKH�ZLQG�WXUELQH��WKH�JHQHUDWRU�ZDV�DOUHDG\�XS�´

³+HUH�\RX�JR�IHOODV�´ 6HOPD�VDLG�KDQGLQJ�WKHP�D�ODUJH�SODWH�RI�DSSOH�IULWWHUV� ³(QMR\�
WKHP��,�GRQ¶W�KDYH�D�ORW�RI�WKH�DSSOH�IULWWHU�PL[�OHIW�´

³:H¶UH�JHWWLQJ�VXSSUHVVLQJ�ILUH�RQ�WKH�ZDOOV�´ -LP�DGYLVHG�

³'DPQ��,�VXUH�ZLVK�ZH¶G�KDYH�LQVWDOOHG�WKH�%RXQFLQJ�%HWW\¶V�´

³,�GLG�´ /LQF�VPLOHG� ³$IWHU�-LP�WROG�XV�DERXW�WKH�UDGLR�PHVVDJH�IURP�WKDW�KDP��,�LQVWDOOHG�
DOO�RI�WKHP�RXWVLGH�RI�WKH�GU\�PRDW� 7KH\¶UH�VSDUHO\�GLVWULEXWHG�EXW�WKH\¶OO�EH�HDV\�WR�
PRYH�FRPH�VSULQJ�EHFDXVH�,�RQO\�SXW�WKHP�LQ�WKH�VQRZ�´

³6QXJ�DV�D�EXJ�LQ�D�UXJ��KXK"´

³7U\�WKH�DSSOH�IULWWHUV��6HOPD�RXWGLG�KHUVHOI�´

�



���

³:LWK�WKH�PRELOH�KRPHV�XS�DJDLQVW�WKH�ZDOO��,�GRXEW�WKH\¶OO�KLW�WKHP�ZLWK�DQ\�RI�WKHLU�
ZHDSRQV� +RZ�PDQ\�RI�WKHP�DUH�WKHUH�QRZ"´

³$ERXW����PLQXWHV�DJR��WKH�RWKHU�JURXS�FDPH�LQ�DQG�MRLQHG�WKHP� -LP�VHHPV�WR�WKLQN�
WKDW�WKHUH�DUH�DERXW�������DOWRJHWKHU�´

³$UH�ZH�HQFLUFOHG"´

³$SSDUHQWO\��\HV�´

³*RRG��LW¶V�VXSSRVHG�WR�JHW�GRZQ�WR�]HUR�WRQLJKW� :KDW¶V�-LP�GRLQJ�DERXW�VHQWULHV�RQ�
WKH�ZDOO"´

³,�KDYH����SHRSOH�RQ�WKH�ZDOO�7RP��RQH�DERXW�HYHU\�����\DUGV� 7KH\¶UH�MXVW�REVHUYLQJ�
DQG�QRW�UHWXUQLQJ�ILUH� 7KH�JX\V�RXWVLGH�DUH�VWDUWLQJ�WR�JURXS�XS�´

³'DYH��ZKDW�GR�\RX�KDYH�IRU�PLVVLOHV" 'R�ZH�KDYH�DQ\�/$:V�RU�$7��V"´

³:H�KDYH�D�IHZ��ZKDW�GLG�\RX�KDYH�LQ�PLQG"´

³3DVV�RXW�ZKDWHYHU�\RX�KDYH�DQG�DURXQG�������GURS�D�URFNHW�LQWR�WKH�JURXSV�´

³,¶G�UDWKHU�VDYH�WKH�/$:6�IRU�ODWHU� ZH�FDQ�GR�WKDW�ZLWK�WKH���PP�JUHQDGHV�´

³,�WROG�\RX�WKDW�ZH�VKRXOG�KDYH�JRQH�WR�%DUVWRZ�<HUPR�´ -LP�VKRRN�KLV�KHDG�

³:H�GRQ¶W�QHHG�WR�QRZ� ZH�FDQ�MXVW�ZDLW�XQWLO�WKH\¶UH�DOO�IUR]HQ�WR�GHDWK�DQG�FROOHFW�WKHLU�
ZHDSRQV�´

�

³+RZ�LV�HYHU\RQH�GRLQJ"´ 5RE�DVNHG� ³'LG�DQ\RQH�JHW�KXUW�ZKLOH�\RX�ZHUH�RXWVLGH�
ILJKWLQJ"´

³5RE��WKH�RQO\�WKLQJ�ZH�JRW�KXUW�ZDV�RXU�IHHOLQJV� 7KH\�PDQDJHG WR�JHW�WKURXJK�/LQF¶V�
PLQHILHOGV�DQG�JHW�WR�WKH�FDVWOH� 7KH\�KDYH�XV�VXUURXQGHG�´

³$OO�ULJKW��WKH\¶UH�RQ�RXU�OHIW��WKH\¶UH�RQ�RXU�ULJKW��WKH\¶UH�LQ�IURQW�RI�XV��WKH\¶UH�EHKLQG�
XV����WKH\�FDQ¶W�JHW�DZD\�WKLV�WLPH�´ �/LHXWHQDQW�*HQHUDO�/HZLV�%��µ&KHVW\¶ 3XOOHU��VXU�
URXQGHG�E\���HQHP\�GLYLVLRQV��

³7KH\¶YH�JRW�XV�VXUURXQGHG�DJDLQ��WKH�SRRU�EDVWDUGV�´ �&UHLJKWRQ�:��$EUDPV��-U���GXU�
LQJ�WKH�%DWWOH�RI�WKH�%XOJH��

³6RPHERG\�VKRRW�RI�D�IODUH��ZH�ZRXOGQ¶W�ZDQW�WKHP�WR�IDOO�DVOHHS�\HW�´



���

$�)DPLO\�$ORQH�± &KDSWHU����± /RQJ�1LJKW¶V�-RXUQH\�LQWR�'D\

(XJHQH�2¶1HLOO�GLHG�LQ������DQG�KLV�VWRU\�ZDV�WKH�RWKHU�ZD\�DURXQG�

³,W¶V�MXVW�D�VKDPH�ZH�GRQ¶W�KDYH�DQ\�ILUHFUDFNHUV�´

³7KH�KHOO�ZH�GRQ¶W��,¶YH�EHHQ�LPSURYLVLQJ�IRU�\HDUV�´

³3DVV�VRPH�RXW��*XQQ\��DQG�MXVW�ZKHQ�WKH\�JHW WR�VOHHS��KDYH�VRPHRQH�WRVV�DQRWKHU�
VWULQJ�´

�

³*HW�WKHP�SDVVHG�RXW"´

³<HS��WKH\¶OO�VWRS�DW������DQG�OHW�WKHP UHDOO\�JHW�VRXQG�DVOHHS�IRU�RXU������DWWDFN�´

³+RZ�PDQ\�KDQG�JUHQDGHV�GR�ZH�KDYH"´

³0D\EH�D�FRXSOH�RI�KXQGUHG��ZK\"´

³:KHQ��HYHQWXDOO\� WKH\�WU\�WR�UXVK�WKH�SODFH�LW�PLJKW�EH�QLFH�WR�KDYH�VRPH�JUHQDGHV�WR�
WRVV�RYHU�WKH�ZDOO�LQWR�WKH�GU\�PRDW�´

³:RXOG�0���$��KDQG�JUHQDGH�VLPXODWRUV�ZRUN" ,�KDYH�D�ORW�RI�WKRVH�DQG�0���$��
JURXQG�EXUVW�VLPXODWRUV�´

³+RZ�PDQ\�LV�D�ORW"´

³,�KDYH�PRUH�VLPXODWRUV�WKDQ�JUHQDGHV�DQG�PRUH�RI�WKH�JURXQG�EXUVW�VLPXODWRUV�WKDQ�
KDQG�JUHQDGH�VLPXODWRUV� 7KRVH�WKLQJV�FRPH�ZLWK�D�ZDUQLQJ�WKDW�VD\V��µ7KH�0���$��
*URXQG�%XUVW�3URMHFWLOH�6LPXODWRU�LV�PRUH�SRZHUIXO�WKDQ�WKH�0���$��+DQG�*UHQDGH�
6LPXODWRU� ,W�LV�QRW�WR�EH�XVHG�QHDU SHUVRQQHO�GXH�WR�SRWHQWLDO�KD]DUG�IURP�IUDJPHQWD�
WLRQ� 'R�QRW�WKURZ�0���$��6LPXODWRUV�ZLWKLQ����PHWHUV�RI�XQSURWHFWHG�SHUVRQQHO� :KHQ�
XVLQJ�WKH�0���$��6LPXODWRU��WKH�WKURZHU�VKRXOG�WXUQ�DZD\�IURP�WKH�6LPXODWRU�DQG�JHW�
LQWR�D�SURWHFWLYH�VWDQFH�DIWHU�WKURZLQJ� 7KH�VDIHW\�UDGLXV�RI�WKH�0���$��6LPXODWRU�LV����
PHWHUV�¶ 7KH\�FDQ�KXUW�\RX�LI�\RX¶UH�WRR�FORVH�´

³+RZ�GLG�\RX�FRPH�E\�WKRVH"´

³:H�DOO�NQRZ�WKH�PLOLWDU\�QHYHU�PDNHV�PLVWDNHV��EXW�FLYLOLDQV�GR� 0XVW�KDYH�EHHQ�D�W\SR�
DQG�WKH�ZKLWH�RXW�IODNHG�RII� 7KH\�ZHUH�VKLSSLQJ�WKH�WKLQJV�WR�XV�LQ�VHWV����FDVHV�RI�
0���$�V�DQG���FDVHV�RI�0���$�V� :H�RUGHUHG���VHW�DQG�JRW���� 7KH�H[WUDV�ZHUH�VHW�
DVLGH�WR�EH�UHWXUQHG�DQG�RYHUORRNHG� 2QH�RI�P\�EXGGLHV�ZDV�ELWFKLQJ�DERXW�DOO�RI�WKH�
VSDFH�WKH\�WRRN�DQG�,�RIIHUHG�WR�KHOS�KLP RXW� $OWRJHWKHU��,�KDYH����FDVHV�RI�WKH�WKLQJV�´



���

³:KHUH�DUH�WKH\"´

³6WRUHG�´

³3DVV�WKHP�RXW�WRPRUURZ��ZLOO�\RX��*XQQ\" 3XW�VRPH�DW�HYHU\�RQH�RI�WKH�SRVLWLRQV�RQ�
WKH�ZDOO� :H¶OO�XVH�WKRVH�XS�EHIRUH�ZH�UHVRUW�WR�RXU�KDQG�JUHQDGHV�´

³:H�KDYH�D�GHDG�]RQH�RQ�RXU�&&79�FDPHUD�FRYHUDJH�´ -LP�SRLQWHG�RXW� ³:H�SXW�WKH�
FDPHUD�RQ�D���¶ PDVW�DERYH�WKH�GRPH�VR�LW�LV����¶ DERYH�JURXQG�OHYHO� +RZHYHU��LW�LV�
�����¶ IURP�WKH�RXWVLGH�RI�WKH�RXWHU�ZDOO�VR�ZH�FDQ¶W�VHH�WKH�GU\�PRDW�RU�DUHD�MXVW�RQ�WKH�
RWKHU�VLGH�RI�LW�ZLWK WKH�FDPHUD�´

³&DQ¶W�ZH�PRXQW�VRPH�FDPHUDV�RQ�WKH�ZDOOV"´

³6XUH�ZH�FDQ��GR�\RX�KDYH�DQ\" ,�GRQ¶W� <RXU�FDVWOH�LV�YHU\�VHFXUH��7RP��EXW�LW¶V�QRW�
ZLWKRXW�LWV�VKRUWFRPLQJV� $Q\RQH�UDLVLQJ�KLV�RU�KHU�KHDG�DERYH�WKH�ZDOO�KDV�DWWUDFWHG�
ILUH� :H¶YH�EHHQ�OXFN\��VR�IDU�QR�RQH�KDV�EHHQ�ZRXQGHG�RU�NLOOHG� 7KH�JUHQDGH�DWWDFN�
\RX¶UH�SODQQLQJ�IRU������ZRQ¶W�VWDQG�PXFK�UHSHDWLQJ�HLWKHU� 7KH\¶UH�ERXQG�WR�PRYH�
WKHLU�OLQHV�EDFN�RXW�RI�WKH�UDQJH�RI�WKH�0���V�´

³,�GRQ¶W�VXSSRVH�\RX�SXW�LQ�DQ�HVFDSH�WXQQHO�WR�JHW�XV�RXW�RI�WKH�FDVWOH�LI�ZH�GLG�JHW�
RYHUUXQ"´

³,�GLGQ¶W�WKLQN�ZH¶G�QHHG�RQH�´ 7RP�UHSOLHG�

³:H�SUREDEO\�GRQ¶W��7RP� EXW�LI�ZH�KDG�RQH�ZH�FRXOG�JHW�EHKLQG�WKHP�DQG�VFUHZ�ZLWK�
WKHP�D�OLWWOH�´

³,I�,�KDG�SXW�RQH�LQ��LW�ZRXOGQ¶W�KDYH�JRQH�PRUH�WKDQ���������\DUGV�EH\RQG�WKH�GU\�PRDW�
LQ�DQ\�HYHQW� ,I�\RX¶UH�ULJKW�DERXW�WKHP�SXOOLQJ�EDFN��ZH¶G�VWLOO�EH�LQVLGH�WKHLU�FLUFOH� ,¶P�
JRLQJ�WR�JHW�VRPH�VOHHS� 6RPHRQH�ZDNH�PH�XS�DW�������,�GRQ¶W�ZDQW�WR�PLVV�WKH�IXQ�´

�

7KH�VRXQG�RI�WKH���PP�JUHQDGHV�H[SORGLQJ�ZRNH�7RP� 7KH\�OHW�KLP�RYHUVOHHS�DQG�KH
ZDV�LUULWDWHG� 9HU\�

³:KDW�WKH�KHOO" 7KH\�ZHUH�VXSSRVHG�WR�ZDNH�PH�´

³<RX�QHHGHG�\RXU�VOHHS� ,�ZRXOGQ¶W�OHW�WKHP�ZDNH�\RX�´

³,�JXHVV�LW¶V�DOO�RYHU�QRZ� 'DUQ�LW��,�ZDQWHG�WR�ZDWFK�´

³$QG�JHW�\RXU�KHDG�VKRW�RII" <RX�FDQ�ORRN�LQ�WKH�PRUQLQJ�´

³:HOO��,¶P�DZDNH�QRZ�VR�,¶P�JRLQJ�WR�FKHFN�LQ�ZLWK�&ñ,�´
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³+H\�JX\V��KRZ�GLG�LW�JR"´ 7RP�DVNHG�ZKHQ�KH�PDGH�LW�WR�WKH��WK IORRU�

³9DU\LQJ�UHVXOWV��EXW�RYHUDOO�JRRG� :H�SUREDEO\�NLOOHG�RU�ZRXQGHG�����RI�WKHP� 7KH\�UH�
WXUQHG�ILUH�EXW�DOVR�GURSSHG�EDFN�´

³$Q\RQH�KXUW"´

³1RW�LQVLGH�WKH�FDVWOH��QR� 7KH\�PXVW�KDYH�KDG�VRPHRQH�LQ�WKHLU�JURXS�ZLWK�D�PLOLWDU\�
EDFNJURXQG�EHFDXVH�DV�VRRQ�DV�WKH\�JRW�WKHLU�VWXII�WRJHWKHU��WKH\�SXOOHG�EDFN�DERXW�
����PHWHUV� 1RZ�ZH�FDQ�ZDWFK�WKHP�ZLWK�WKH�79�FDPHUD�´

³+RZ�DUH�WKH\�HTXLSSHG"´

³)URP�ZKDW�ZH�FRXOG�VHH�DQG�ZKDW�ZH�OHDUQHG�\HVWHUGD\��ULIOHV��KDQGJXQV��VKRWJXQV�
DQG����������� DQG�����FDOLEHU�PDFKLQH�JXQV�´

³1RWKLQJ�KHDYLHU" 2QH�0N����FRXOG�UHDOO\�VSRLO�RXU�GD\�´

³'LGQ¶W�VHH�RQH��QR� $QG��EHIRUH�\RX�DVN��WKH\�KDYHQ¶W�VHW�XS�DQ\�PRUWDUV�´

³'LG�\RX�SDVV�RXW�WKH�EDOOLVWLF�IDFH�VKLHOGV" 5RE�DQG�6KHUU\�ERWK�KDG�WKHP�DQG�ZKHQ�
WKH�JX\V�SLFNHG�XS�WKRVH�%HUHWWDV�IURP�WKH�6KHULII¶V�GHSDUWPHQW�WKH\�SLFNHG�DOO�WKH\�
FRXOG�ILQG�´

³7KH\�ZRQ¶W�VWRS�D�ULIOH�EXOOHW�´

³7KH\¶OO�VWRS�URFN�FKLSV�´

³5LJKW��ZH¶OO�SDVV�WKHP�RXW�´

�

³:KDW�GR�ZH�GR�QRZ"´

³,¶OO�EH�GDPQHG�LI�,�NQRZ��LW¶V�D�VWDQGRII�´

³,�WKRXJKW�WKH\�PLJKW�IUHH]H�WKHLU�EXWWV�RII�DQG�OHDYH�´

³'RHVQ¶W�DSSHDU�VR�7RP�´ 'HDQ�UHSOLHG�

³7KRVH�DUH�PLOLWDU\�WHQWV�WKDW�WKH\�PXVW�KDYH�SLFNHG�XS�DW�%DUVWRZ�<HUPR�´ *XQQ\�VXJ�
JHVWHG�

³2WKHU�WKDQ�VRPH�RFFDVLRQDO�VXSSUHVVLQJ�ILUH��WKH\�KDYHQ¶W�PDGH�D�PRYH� :KDW�GR�\RX�
WKLQN�DUH�WKH\�WU\LQJ�WR�VWDUYH�XV�RXW"´
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³$SSDUHQWO\��WKH\�PXVW�QRW�UHDOL]H�KRZ�ORQJ�ZH�FDQ�KROG�RXW�´

³+RZ�LV�WKH�ZRUN�FRPLQJ�RQ�WKH�WXQQHO"´

³,W�WRRN�D�ZKLOH�WR�JHW�LW�VWDUWHG� :H�ZHQW�GRZQ����IHHW�VR�ZH�ZRXOGQ¶W�FDXVH�WKH�GU\�
PRDW�WR�FDYH�LQ� :H¶YH�KDG�WR�VKRUH�WKH�WKLQJ�WKH�HQWLUH�GLVWDQFH��ZKLFK�ZDV�VORZLQJ�XV�
GRZQ� ,W�DSSHDUV�WKDW�ZH¶UH�RQO\�PDNLQJ�DERXW���¶���¶ D�GD\� :H¶YH�EHHQ�VSUHDGLQJ�WKH�
VRLO�LQ�WKH�DUHD�ZH¶UH�JRLQJ�WR�XVH�IRU�FURSV�DQG�ZH¶YH�EDUHO\�FUHDWHG�D�OD\HU�RI�VRLO�VR�
IDU�´

³+RZ�PXFK�ORQJHU�XQWLO�ZH�ILQLVK"´

³$W�OHDVW���PRQWKV��SURYLGLQJ�\RX�VWLOO�ZDQW�WR�JR�WKH�IXOO������¶� :K\�QRW������¶"´

³7KDW¶V�RQO\�����PHWHUV� :H�KDYH�WR�JR�������IHHW�DQG�JHW�RXW�DERXW�����PHWHUV�WR�
UHDFK�WKDW�OLWWOH�VWDQG�RI�EUXVK� :KDW�ZRXOG�WKDW�WDNH� DQRWKHU�������GD\V"´

³3URYLGHG�ZH�GRQ¶W�UXQ�RXW�RI�VKRULQJ�PDWHULDO�´

³:H�FXW�PRUH�RI�WKH�ORJV�LQWR�SODQNV�LI�ZH�KDYH�WR� ,�GRQ¶W�ZDQW�WR�FRPH�XS�LQ�WKH�PLGGOH�
RI�RQH�RI�WKHLU�WHQWV�´

³,W¶V�QRW�JRLQJ�WR�KDSSHQ� :H¶OO�GLJ�KDOIZD\�WR�)UHVQR�LI�ZH�KDYH�WR� :H¶UH�VWDUWLQJ�WR�UXQ�
LQWR�URFN�VR�WKH�WXQQHO�LV�JHWWLQJ�FORVHU�WR�WKH�VXUIDFH� 2XU�EHVW�JXHVV�LV�WKDW�ZH¶OO�EH�
DERXW���¶ GHHS�ZKHQ�ZH�JHW�WR�WKH�EXVKHV�´

³,¶P�JRLQJ�WR«´ 7RP�VWRSSHG�WDONLQJ��JUDEEHG�KLV�KHDG�DQG�VDQN�WR�WKH�IORRU�

³6RPHRQH�JHW�5RE�RU�D�GRFWRU��ZH¶YH�JRW�D�PDQ�GRZQ�KHUH�´ *XQQ\�LQVWUXFWHG�

�

³7RP¶V�KDG�D�KHPRUUKDJLF�VWURNH��'UV��:LOVRQ�DUH�LQ�DJUHHPHQW��DQG�,¶P�DIUDLG�WKDW�LW¶V�
LQRSHUDEOH� +H�WKLQNV�WKDW�7RP�ZLOO�GLH�LQ�OHVV�WKDQ���KRXUV�´ 5RE�H[SODLQHG� ³+H�KDV�D�
ODUJH�DPRXQW�RI�EOHHGLQJ�DQG�LV�UDSLGO\�JHWWLQJ�ZRUVH� 3OXV�WKH�DQHXU\VP�LV�WRR�GHHS�IRU�
VXUJHU\��HYHQ�LI�ZH�KDG�D�QHXURVXUJHRQ�DYDLODEOH� ,¶P�VRUU\�0RP�´

³+DG�D�JRRG�UXQ�GLGQ¶W�KH" ,�ZDQW�WR�EH�ZLWK�KLP�´



���

$�)DPLO\�$ORQH�± &KDSWHU����± (SLORJ

³7KDW�ZDV�D�YHU\�QLFH�VHUYLFH��,�WKLQN�7RP�ZRXOG�KDYH�OLNHG�LW�´

³:KDW�DUH�\RX�JRLQJ�WR�GR�QRZ�$SULO"´

³7DNH�RYHU�7RP¶V�UHVSRQVLELOLWLHV� DW�OHDVW�XQWLO�ZH�JHW�RXUVHOYHV�RXW�RI�WKLV�IL[�ZH¶UH�LQ�
+H�NHSW�PH�XS�WR�GDWH��KRZ�DUH�\RX�FRPLQJ�ZLWK�WKH�WXQQHO"´

³:H�KDYH�D�ZD\�WR�JR�EHIRUH�ZH¶OO�EH�UHDG\�WR�JR�XS�´

³+RZ�GR�\RX�LQWHQG�WR�SXW�D�ODUJH�JURXS�RI�SHRSOH�RXW�RI�D�OLWWOH�KROH�LQ�WKH�JURXQG" ,�
QHYHU�FRXOG�ILJXUH�WKDW�SDUW�RXW� ,�WKLQN�\RX�VKRXOG�KDYH�D�VORSH�DQG�\RX�FRXOG�SXW�RXW�
RXU�HQWLUH�IRUFH�DW�RQFH�´

³7KDW�ZDV�QHYHU�WKH�SODQ� :H�LQWHQGHG�WR�SXW�RXW�D�IHZ�SHRSOH�DQG�GR�VRPH�RI�WKDW�
FRPPDQGR�VWXII�´

³7KHQ�,¶P�FKDQJLQJ�WKH�SODQ� 7RP�DQG�,�RZQHG�DOO�EXW�RQH�DFUH�RI�WKH�ODQG�WKDW�ZH�
VWDUWHG�ZLWK�DQG�VLQFH�,¶P�WDNLQJ�7RP¶V�SODFH��ZH¶OO�GR�LW�P\�ZD\�´

³:KDW�DUH�ZH�JRLQJ�WR�GR"´

³7RP�VDLG�WKDW�\RX�ZHUH�EHLQJ�IRUFHG�XS�EHFDXVH�RI�WKH�URFN� &RQWLQXH�WKDW�DQG�ZKHQ�
\RX�JHW�WR�WKH�EUXVK��DQJOH�WKH�WXQQHO�XS�VWHHSO\� /HDYH�RQO\�HQRXJK�VRLO�WR�KROG�WKH�
SODQWV�LQ�SODFH� :H�FDQ�EORZ�RXW�WKDW�SDWFK�RI�GLUW�DQG�ERLO�RXW�DQG�JLYH�WKHP�KHOO� 7RP�
VDLG�ZH�KDG�JUHQDGHV��DQG�WKRVH�EODVW�VLPXODWRUV� :H¶OO�XVH�WKRVH� ,I�ZH�JHW�HQRXJK�RI�
WKHP�PD\EH�WKH�UHVW�ZLOO�OHDYH� 3UHSDUH�FKDUJHV�WR�EORZ�WKH�WXQQHO�LQ�FDVH�ZH�DOO�JHW�
NLOOHG�´

³7KDW¶V�YHU\�OLNHO\�WR�KDSSHQ� \RX�NQRZ�WKDW��GRQ¶W�\RX"´

³:KDW¶V�WKDW�,QGLDQ�VD\LQJ� LW�ZLOO�EH�D�JRRG�GD\�WR�GLH" :H�WDNLQJ�VRPH�RI�WKRVH�EDV�
WDUGV�ZLWK�ZKHQ�ZH�JR��FRXQW�RQ�LW�´

³+RZ�ORQJ�LV�LW�JRLQJ�WR�WDNH�WR�JHW�WKLV�RSHUDWLRQ�JRLQJ"´

³:H�WROG�7RP�D�FRXSOH�RI�PRQWKV��EXW�PD\EH�ZH�FDQ�DFFHOHUDWH�WKDW�D�OLWWOH�´

³.HHS�PH�LQIRUPHG� ,¶P�QRW�JRLQJ�WR�ZRUU\�P\VHOI�WR�GHDWK�RYHU�WKLV�WRR�´

�

³0RP�\RX�VKRXOGQ¶W�EH�GRLQJ�WKLV�´ 5RE�DQG�6DP�LQVLVWHG�´



���

³:KDW�VKRXOG�,�EH�GRLQJ��ZHDULQJ�VDFNFORWK�DQG�IODLOLQJ�P\VHOI" <RX�GDG�DQG�,�QHYHU�GLG�
WKLQJV�WKDW�ZD\�´

³%XW�\RX¶UH�QRW�D�VROGLHU�DQG�\RX�GRQ¶W�KDYH�DQ\�H[SHULHQFH�´ 5RE�SURWHVWHG�

³1HLWKHU�DUH�\RX��5RE� <RX¶UH�D�FRS�DQG�3DUDPHGLF�DQG�\RX¶OO�EH�WKHUH�DFWLQJ�DV�RXU�
KRVSLWDO�FRUSVPDQ� ,W�GRHVQ¶W�WDNH�D�ORW�RI�EUDLQV�WR�SXOO�D�FRWWHU�SLQ�RXW�RI�D�JUHQDGH�DQG�
WRVV�LW� ,I�ZH�FDQ�WDNH�WKHP�E\�VXUSULVH��ZH�VWDQG�D�IDLU�FKDQFH�RI�GRLQJ�VRPH�VHULRXV�
GDPDJH� 7RP�ZDV�WHOOLQJ�PH�D�FRXSOH�GD\V�EHIRUH�KH�GLHG�WKDW�WKHUH�LV�D�PRXQW�IRU�
WKRVH�%XVKPDVWHU�FDQQRQ�WKDW�WKH\�XVHG�RQ�VKLSV� 7DON�WR�*XQQ\�DERXW�WKDW�DQG�VHH�LI�
ZH�FDQ�IDEULFDWH�RQH�IRU�WZR�RI�RXU�JXQV�´

�

³$SULO��5RE�VD\V�\RX�ZDQW�PH�WR�IDEULFDWH�VRPH�0N����PDFKLQH�JXQ�PRXQWV�IRU�RXU�
%XVKPDVWHUV� ,I�WKDW¶V�ZKDW�\RX�ZDQW��,¶OO�WU\�DQG�FREEOH�VRPHWKLQJ�WRJHWKHU�´

³,�GRQ¶W�NQRZ�WKH�QXPEHU�*XQQ\�EXW�7RP�VDLG�WKH\�XVHG�WKHP�RQ�VKLSV�´

³5LJKW��WKH\�XVH�WKH�0N����PRXQW�DQG�FDOO�WKH�V\VWHP�WKH�0N���� :KHUH�GR�\RX�ZDQW�
WKHP"´

³3XW���VR�WKH\�FDQ�FRYHU�RXU�DWWDFN�IURP�WKH�WXQQHO�´

³,¶P�JRLQJ�WR�KDYH�WR�IDEULFDWH�VRPH�NLQG�RI�SURWHFWLRQ�IRU�WKH�JXQQHUV��WRR�´

³'R�ZH�KDYH�DQ\�RI�WKH�ô´ SODWH�OHIW"´

³$�FRXSOH�RI�SLHFHV�IURP�EXLOGLQJ�WKH�GUDZEULGJH�´

³&DQ�\RX�XVH�LW"´

³,¶OO�WU\� ,�PLJKW�EH�DEOH�WR�ZRUN�VRPHWKLQJ�RXW� :H�KLW�VRPH�VRIWHU�GLUW� 7KH�WXQQHO�LV�JR�
LQJ�IDVWHU�EXW�LV�WDNLQJ�PRUH�VKRULQJ�´

³+RZ�PXFK�ZLOO�WKDW�DGYDQFH�WKH�WLPH�WDEOH"´

³,W�VKRXOG�FXW�LW�E\����GD\V�´

³:KLFK�ZLOO�RQO\�OHDYH�\RX���ZHHNV�WR�SHUIHFW�WKH�PRXQWV�DQG�WKH�DUPRU�SODWHV��ULJKW"´

³,¶P�RQ�LW�´

�

³+H�GLGQ¶W�VXIIHU�GLG�KH"´



���

³-XVW�ZKHQ�WKH�YHVVHO�OHW�ORRVH� +H�KDG�D�YHU\�VKDUS�SDLQ�DQG�SDVVHG�RXW� 1HYHU�UH�
JDLQHG�FRQVFLRXVQHVV�VR�KH�GLGQ¶W�VXIIHU�´

³,�WKRXJKW�\RX�ZHUH�NHHSLQJ�DQ�H\H�RQ�KLV�KHDOWK�´

³,�ZDV�0RP� KLV�EORRG�SUHVVXUH�ZDVQ¶W�WHUULEO\�KLJK������RYHU���� /RUG�RQO\�NQRZV�KRZ�
ORQJ�KH�KDG�WKH�ZHDN�YHVVHO� $QHXU\VPV�DUH�GLIILFXOW�WR�GLDJQRVH�ZLWKRXW�&7�RU�05,�
DQG�\RX�KDYH�WR�VXVSHFW�RQH�EHIRUH�\RX�FRXOG�PDNH�WKH�WHVW� $Q\ZD\��ZH�GLGQ¶W�KDYH�
HLWKHU�D�&7�RU�D�05,�VR�ZH�FRXOGQ¶W�KDYH�FKHFNHG�DQ\ZD\� $QG��LI�ZH�KDG�NQRZQ�IRU�
VXUH��ZH�FRXOGQ¶W�KDYH�IL[HG�LW�´

³$V�ORQJ�DV�KH�GLGQ¶W�VXIIHU� *XQQ\�VDLG�KH�PDNH�XS�WKH�0���PRXQWV�IRU�WKRVH�%XVK�
PDVWHUV� :H¶OO�SXW���LQ�WKH�IURQW�WR�FRYHU�WKDW�DWWDFN� ,I�ZH�FDQ�XVH�WKRVH�DQG�RXU�PD�
FKLQH�JXQV��ZH�PLJKW�KDYH�WKHP�SLQQHG�GRZQ�DQG�RXU�UDLG�ZLOO�EH�PRUH�VXFFHVVIXO� :H�
FDQ�VWLOO�XVH�WKH�%UDGOH\¶V�DQG�WKHLU�FRD[LDO�PDFKLQH�JXQV��ULJKW"´

³7KH�PD[LPXP�UDQJH�LV�������PHWHUV�VR�\HV��ZH�FDQ�VWLOO�XVH�WKHP�´

³,¶P�JRLQJ�WR�VWDUW�D�EDWFK�RI�EUHDG��,¶YH�JRW�WR�NHHS�EXV\�RU�JR�FUD]\�´

³%HIRUH�\RX�GR��JR�VHH�'U��-HDQ�:LOVRQ�DQG�KDYH�KHU�FKHFN�\RX�RYHU��PRP�´

³5RE�,�IHHO�ILQH�´

³6R�GLG�GDG�´

�

:KHQ�\RX¶YH�NQRZQ�D�SHUVRQ�IRU�PRVW�RI�\RXU�OLIH�DQG�KDYH�IDLWK��\RX�FDQ�DFFHSW�KLV�RU�
KHU�ORVV��QR�PDWWHU�KRZ�SDLQIXO�LW�LV� $SULO�ZDV�WU\LQJ�WR�UHSODFH�KHU�SDLQ�ZLWK�ZRUN��D�
JRRG�LGHD�XS�WR�D�SRLQW� 'U��-HDQ�:LOVRQ�JDYH�$SULO�D�FRPSUHKHQVLYH�H[DP�DQG�FRXOG�
ILQG�QRWKLQJ�ZURQJ� 6KH�QHYHUWKHOHVV�VWDUWHG�$SULO�RQ�DQ�DQWLGHSUHVVDQW�EHFDXVH�ZKHQ�
WKH�FDPSDLJQ�DJDLQVW�WKH�EDG�JX\V�ZDV�RYHU��$SULO�ZRXOG�KDYH�WLPH�WR�EH�GHSUHVVHG�

7KH�WXQQHO�ZDV�PRYLQJ�UDSLGO\�QRZ�DW�WKUHH�WLPHV�WKH�SDFH�RI�EHIRUH� *XQQ\�IDEULFDWHG�
WKH�PRXQWV�IRU�WKH�%XVKPDVWHUV�DQG�WKH\�ZHUH�PRXQWHG�RQ�WKH�ZDOO�RQ�HLWKHU�VLGH�RI�
WKH�GUDZEULGJH� 7KHQ�VRPHRQH�JRW�D�µJRRG¶ LGHD�DQG�WKH\�EXLOW�D�YHKLFOH�UDPS�VR�WKH\�
FRXOG�PRYH�D�%UDGOH\�XS�WR�WKH�ZDOO� 7KH�%UDGOH\�ZDV�D�WLJKW�ILW�ZLWK�RQO\��¶ IUHH�VSDFH�
RQ�HLWKHU�VLGH� 7KH�RYHUDOO�KHLJKW�RI�WKH�YHKLFOH�LV��¶ DQG�WKH�ZLGWK���¶

�

³3XW�XS�ERWK�RI�WKH�&)9V�ZLWK�WKH�%XVKPDVWHUV�DQG�FLUFOH�WKH�ZDOO�´ $SULO�GLUHFWHG� ³7DNH�
RXW�WKHLU�YHKLFOHV�DQG�DV�PDQ\�RI�WKHP�DV�ZH�FDQ� 0DNH�UDQGRP�WRXUV�DQG�NHHS�WKHP�
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RII�EDODQFH� /D\RII�DIWHU�D�GD\�DQG�WKHQ�GR�LW�DJDLQ�D�FRXSOH�RI�GD\V�ODWHU� .HHS�WKHP�
FRQIXVHG�DQG�ZRUU\LQJ�´

³:H�VKRXOG�KDYH�GRQH�WKLV�VRRQHU�´ *XQQ\�ODXJKHG� ³7KLV�LV�ZKDW�WKH\�FDOO�D�WDUJHW�ULFK�
HQYLURQPHQW�´

³,�KDYH�D�EDWFK�RI�IUHVK�EUHDG�LI�DQ\RQH�ZDQWV�WR�VWRS�E\�WKH�WUDLOHU� ,�RQO\�PDGH����
ORDYHV�EXW�WKH\�GLGQ¶W�FRPH�RXW�KDOI�EDG�´

³/LQF��\RXU�ZLIH�PDNHV�D�JRRG�ORDI�RI�EUHDG��EXW�\RX�QHHG�WR�WDVWH�$SULO¶V�´

³5LJKW�DQG�LI�,�OLNHG�LW�EHWWHU�JHW�P\�KHDG�KDQGHG�WR�PH�RQ�D�SODWH" ,¶OO�SDVV� :KHQ�GR�
\RX�ZDQW�WR�VWDUW�WKH�KDUDVVPHQW�RSHUDWLRQ"´

³7KHUH�LV�QR�WLPH�OLNH�WKH�SUHVHQW�´

�

7KH�WXQQHO�ZDV�DERXW���ZHHNV IURP�FRPSOHWLRQ�ZKHQ�WKH�KDUDVVPHQW�EHJDQ� ,W�ZDV�DQ�
RGG�VFKHGXOH��SLFNHG�DW UDQGRP�IURP�D�KDW�ZLWK�WLPHV�ZULWWHQ�RQ�VOLSV�RI�SDSHU� ,W�KDG�
WKH�VKRUW�WHUP�HIIHFW�RI�HOLPLQDWLQJ�PRVW�RI�WKH�FRQV�YHKLFOHV��HIIHFWLYHO\�WUDSSLQJ�WKH�
FRQV�RXWVLGH�RI�WKH�FDVWOH� 7KH�ILUVW�SDVV�HQMR\HG�WKH�JUHDWHVW�VXFFHVV�ZLWK�D�IHZ�KXQ�
GUHG�RI�WKH�FRQV�O\LQJ�GHDG�RU�ZRXQGHG� 7KH�UDQGRPQHVV�RI�WKH�ZKROH�DIIDLU�VDZ�WKH�
FRQV�JHWWLQJ�RUJDQL]HG�DQG�KXQNHULQJ�GRZQ� 7KHLU�UHWXUQ�ILUH�ZDV�LQHIIHFWLYH�

�

³:H¶UH�UHDG\�WR�JR�´ *XQQ\�DQQRXQFHG� ³,¶YH�SDVVHG�RXW���0��V�DQG�D�GR]HQ�RI�WKH�
0���$�V�WR�HYHU\RQH�SDUWLFLSDWLQJ� 7KH�WXQQHO�LV�PLQHG�LI�ZH�QHHG�LW�DQG�H[WUD�DPPR�
VWRUHV�DUH�QHDU�WKH�HQG�RI�WKH�WXQQHO�IRU�UHDG\�DFFHVV� :H�PDNH�RQH�PRUH�SDVV�ZLWK�
WKH�%UDGOH\¶V�RQ�WKH�ZDOO�DQG�WKHQ�SXVK WKHP�RXW�RI�WKH�FDVWOH� 7KDW�VKRXOG�KROG�WKHLU�
DWWHQWLRQ�ORQJ�HQRXJK�WKDW�ZH�FDQ�FRPH�XS�LQ�WKH�WKLFNHW�DQG�VWDUW�WKLV�WKLQJ�´

³,¶OO�JHW�P\�JHDU�´ $SULO�DQQRXQFHG�

³:DLW�D�PLQXWH�$SULO��\RX¶UH�QRW�JRLQJ�´

³7KH�KHOO�,¶P�QRW�*XQQ\��,¶P�ILQLVKLQJ�WKLV�ILJKW� ,¶P�OHDGLQJ�D�VTXDG�DQG�LI�\RX�WKLQN�\RX�
FDQ�VWRS�PH��\RX¶G�EHWWHU�VWDUWLQJ�ORRNLQJ�IRU�WKH�FUXWFKHV�ULJKW�QRZ�´

³/HW�KHU�JR�*XQQ\��,¶OO�EH�RQ�KHU�VTXDG�´ 'HDQ�VXJJHVWHG� ³7RP�DOZD\V�VDLG�WKDW�KH�
QHYHU�UHDOO\�ZRQ�D�ILJKW�ZLWK�KHU�VLQFH�µ���´

$SULO�ZDV�DUPHG�ZLWK�D�6DLJD�VKRWJXQ�DQG�D�0�$� FDUELQH DV�D�EDFNXS� 6KH�GUHZ�KHU�
JUHQDGHV�DQG�PDGH�KHU�ZD\�GRZQ�WKH�WXQQHO��KHU�ORDG�RI�DPPR�QHDUO\�VWDJJHULQJ�KHU�
7KH�%UDGOH\¶V�PDGH�WKHLU�ILQDO�UXQ�DURXQG�WKH�FDVWOH�DQG�EXUVW�RXW�RYHU�WKH�GUDZEULGJH�
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7KH\�JRW�WKH�JR�VLJQ�RYHU�D�UDGLR�UHOD\�DQG�WKH�VPDOO�FKDUJHV�VHW�WR�EORZ�RXW�WKH�ODVW�
FRXSOH�RI�IHHW�RI�VRLO��URRWV�DQG�EXVKHV�ZHUH�GHWRQDWHG� 7KH�FRQV�QHYHU�HYHQ�QRWLFHG�
WKH�ODUJH�SDWFK�RI�VRLO�DQG�EXVKHV�GLVDSSHDU��RU�LI�WKH\�GLG�DVVXPHG�LW�PXVW�KDYH�EHHQ�
FDXVHG�D ��PP�URXQG� 7KH\�FDXJKW�WKH�ILUVW�JURXS�IODWIRRWHG�DQG�ZLSHG�WKHP�RXW�LP�
PHGLDWHO\� 7KH\�KDG���ZRXQGHG��QRQH�NLOOHG� 7KH�FRQV�WKH\�ZRXQGHG�GLGQ¶W�VWD\�WKDW�
ZD\�YHU\�ORQJ�

7HHQDJHUV�ZHUH�SUHVVHG�LQWR�VHUYLFH�GHOLYHULQJ�DGGLWLRQDO�DPPR�DQG�WKH�0���$�V� $I�
WHU�WKH�JURXS�RXWVLGH�WKH�GUDZEULGJH�ZDV�HOLPLQDWHG��WKH�WZR�%UDGOH\¶V�PLVVLQJ�WKHLU�
%XVKPDVWHU¶V�ZHQW�EDFN�LQVLGH�DQG�WKH\�ZHUH�UHLQVWDOOHG� /DWH�LQ�WKH�GD\�RQ�WKH�ILUVW�
GD\��WKH�FRQV�FRXQWHUDWWDFNHG� 7KH�WZR�%UDGOH\¶V�WKDW�ZHUH�EHLQJ�UHILWWHG�FDPH�RXW�RI�
WKH�FDVWOH�DQG�VWRSSHG�WKHP�FROG�

6KDUSVKRRWHUV�GHSOR\HG�WR�WKH�ZDOOV�NLOOHG�VRPH�RI�WKH�DWWDFNHUV�DQG�WKH�JURXS��ZKLFK�
FRQVLVWHG�RI���VTXDGV��ZRUNHG�WKHLU�ZD\�DURXQG�WKH�FLUFOH� 7KH\�XVHG�D�SLFNXS�DV�DQ�
DPEXODQFH�DQG�WRRN�WKHLU�RZQ�ZRXQGHG�EDFN�LQVLGH�IRU�WUHDWPHQW� 5HWULHYHG�ERG\�DU�
PRU�ZDV�SDVVHG�WR�WKH�PHPEHUV�RI�WKH���VTXDGV�DV�ZDV�WKH�FRQV�DPPR�DQG�RUGQDQFH��

�

7KH�ILQDO�WDOO\�ZDV�FDVWOH����FRQV��� 7KH\�GLGQ¶W�WDNH�SULVRQHUV�HLWKHU� 7KH�ERGLHV�ZHUH�
VWDFNHG�LQ�D ILHOG�WR�EH�EXUQHG�LQ�WKH�VSULQJ��RXW�RI�VLJKW�RI�WKH�FDVWOH�LWVHOI� %HIRUH�WKH\�
KDG�D�FKDQFH�WR�EXUQ�WKRVH�ERGLHV��WKH�$UP\�VKRZHG�XS�

�

³:KHUH�ZHUH�\RX�ZKHQ�ZH�QHHGHG�\RX"´

³:H�KDG�QR�LGHD�WKDW�WKH\�KDG�\RX�IRONV�VXUURXQGHG� :H�ZHQW�WR�<RVHPLWH�DQG�ZHUH�
ZDLWLQJ�IRU�WKHP�´ WKH�/W��&RORQHO�UHSOLHG�

³7KH\�FDQ¶W�PDNH�LW�&RORQHO��WKHLU�JHW�XS�DQG�JR�JRW�XS�DQG�ZHQW�´

³'R�\RX�QHHG�DQ\WKLQJ"´

³:KDW�GR�\RX�KDYH"´

³6RPH�RI�HYHU\WKLQJ�´

³*XQQ\��,¶OO�SULQW�D�OLVW�RII�RI�P\�FRPSXWHU��,�XSGDWHG�WKH�LQYHQWRU\�ODVW�QLJKW�´ $SULO�VDLG�

³:KDW�KDSSHQHG�KHUH"´

³7KH\�DOPRVW�PLVVHG�XV�EXW�VSRWWHG�WKH�ROG�URDG�LQWR�WKH�DUHD� :H�HQGHG�XS�UHWUHDWLQJ�
WR�WKH�FDVWOH�DQG�ZHUH�SUHSDUHG�IRU�D�ORQJ�VLHJH� 7KH�IHOOD�LQ�FKDUJH��7RP�+HQVRQ��



���

GLGQ¶W�SXW�LQ�DQ�HVFDSH�WXQQHO�DQG�ZH�VWDUWHG�RQH� 7RP�KDG�D�VWURNH�DQG�GLHG�DQG�KLV�
ZLIH�$SULO��WKH�ODG\�\RX�MXVW�PHW��WRRN�RYHU� :H�ILQLVKHG�WKH�WXQQHO�DQG�WKHQ�DWWDFNHG�´

³/RVH�PDQ\�SHRSOH"´

³����RI�XV�JRW�ZRXQGHG��EXW�QRERG\�GLHG� :H�KDYH���GRFWRUV�KHUH�DQG�D�VPDOO�KRVSL�
WDO� 8QIRUWXQDWHO\�DOO�RI�WKH�DWWDFNHUV�GLHG�IURP�WKHLU�ZRXQGV�´

³:H�QRWLFHG��KHDG�VKRWV�´

³+HUH¶V�\RXU OLVW��&RORQHO�´

³,W�ZLOO�WDNH�D�ZKLOH��EXW�ZH¶OO�JHW�\RX�PRVW�RI�WKHVH�WKLQJV� :H¶OO�ORDG�WKRVH�ERGLHV�DQG�
KDXO�WKHP�DZD\�IRU�\RX�´

³:KDW¶V�JRLQJ�RQ�DURXQG�WKH�FRXQWU\"´

³*HQHUDO�FKDRV��XQUHVW��OLPLWHG�VXSSOLHV��MXVW�ZKDW�\RX¶G�H[SHFW� 'RHV�WKLV�SODFH�KDYH�D�
QDPH"´

³,W�GRHV� 7RP�FDOOHG�LW�3DWWRQ¶V�&DVWOH� &DOOHG�LW�KLV�PRQXPHQW�WR�VWXSLGLW\�´

³'LGQ¶W�VHHP�WR�ZRUN�RXW�WKDW�ZD\��IURP�ZKDW�,¶YH�VHHQ� ,¶YH�JRW�WR�EH�JRLQJ� ZH¶OO�JHW�
WKRVH�VXSSOLHV�WR�\RX�DV�TXLFNO\�DV�SRVVLEOH� .HHS�\RXU�SRZGHU�GU\��WKLV�WKLQJ�LVQ¶W�
RYHU�´

��������*DU\�'��2WW


